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Of N y k THE MONEY MARKET. 
Cw or e | Discount rates continued to advance during the early 
is wee and there was an some talk of the 
RICHARD A, MeCURDY, President. ee ee eer ree eee ee ee ee 
BANKERS. probability of the Bank rate being raised on I'hursd LV. 
THE BANK OF ENGLAND. That anticipation, however, having been falsified, and 


a, THE NATIONAL PROVINCIAL BANK OF ENGLAND. _ , ' : : 
THE BANK OF SCOTLAND. THE BANK OF IRELAND. | the sterling exchange on New York having hardened 
slightly, an easier tendency has supervened, and the 


The ( ompany offers the following and other advantage 5 7 
t I f r I St t ( I 5 I Hs yn I | | ris 
quo atio l 0 dt nre mon 1s Ui vnieo te en 





AN INCOME for your wife and family, if you die. 

AN INCOME for yourself, if you live. 
| FOR the future EDUCATION & MAINTENANCE of your children 
| FOR your DAUGHTERS’ MARRIAGE SETTLEMENTS. 

FOR your SONS’ START in BUSINESS or Profession. 
An disses every desirable form of Life Insurance and Investment. 


Send a Post-card, giving your age, and you will receive some particulars which 
will interest you. 


to 13 per cent., has dropped to 1}}-} per cent. Some 
considerable movements of money will now be taking 
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place in connection with the paymeit of the railway 


Head Office for the United Kingdom a atalihia dividends and of a further instalment of the Japanese 
17 & 18 CORNHILL, LONDON. E.C. General Manager. | loan. But these are not likely to affect rates, for althouh 
een . . 7 9 ° 
the decrease of £923,000 in the “‘ other’ securitiesthat is 
POSIT ; ; ; ; 
POSITION UNRIVALLED. shown in this week’s return may be taken as evidence 
THE that the Bank has again been borrowing on securities in 


ee 








order to reduce the market supplies, these are still suffici- 
LANGHAM HOTEL, , ently ample. There is, therefore, no reason a‘ present 
(to look for a further advance in rates unless gold begins 
to be taken from the Bank, and in the absence of with- 
PORTLAND PLACE & REGENT ST., 

to which they have been worked up, The probability of 
fe having to be shipped hence to the United States 

Quiet, open, and ceuiein situation in Fashion-' outlook has not altered since. 

able and Convenient Locality. Subjoined is our usual table of current rates :— 
ne Ed yy | & Bory |Three Whr.| A Month 
Ago. 


drawals it will be difficult to maintain them at the level 
LONDON, W. 
was discussed by us last week, and in regard to that the 
Bee BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 


LONDON MARKET RATE Compared with FOREIGN MARKET 
| RATES (+ above; — below). 
| oe ae Oe et ili . 
Tinta TET A Fort (Three Wks. A Month 
This Week. Lact Week. io ago. Ago. Ago. 
: x % % % % 
With Paris ......| same one 4 a ‘ae eos * eee 
» Berlin ....) =~ 4h — | — 4i— He — let 
» Amsterdam!) + i _ 2 lai — ik - Ilys 
i » New York| \ | 
} ; eel] money! + . a4 a ~ 4 | som fs — mn 
} 
sacaiaaiicecaliabatel 
/ «ne A Fort- |Three Wks.| A Month 
This Week Last Week. ion, Ago. Ago. | Ago. 
ms Per Milie Ver Mille. Per Millie. | Per Millie. Per Mille, 
France.........., l} agstus J! agst us | 4‘ agstus | 5 nagstus 4 agst us 
|i Germany........ 2¢ agstus | 2jagst us 39 agstus | 5f agstus 3} agst us 
\t Holland ........; } agstus 1 agstus 3 agst us | 3 agstus 3 agst us 
New York ...... 13 agst us | 14 agstus | 1g for us | 1 forus 1} fur us 





M. FAURE'S VISIT. 


Ow Wednesday last M. Faure left Dunkirque on his way 
to St Petersburg. The Paris newspapers are full of 
|| delight at the thought of the President of the French 

Republic paying a visit to the Russian autocrat. Even 
so staid a journal as the Temps indulges in an almost 
lyric outburst over the event. ‘ At last has arrived the 
| 


which strikes so strongly the imagination of the world.” 


ectacle of the plain Republican official, who is not 
allowed even a uniform by his jealous fellow citizens, 
being received by the ruler whose position depends upon 
an absolute and unqualified negation of every principle 
| whieh has operated to put M. Faure at the head of the 
|| French Republic. The Czar inherited Russia and all 
| the people in it just as aman inherits a rabbit-warren 
| and the rabbits it contains. The Czar, again, rules not 
| 
| will, 
} 


own absolute 


He is Emperor by divine grace, 


President because the representatives of the people 
chose him to rule in accordance with a constitution 
agreed upon by the people. In theory, then, if the prin- 


has no business where he is. 


LE 


anomaly and an anachronism, 


by the two rulers will be given, and in the festivities the 
notion of any incongruity will be ignored and forgotten. M. 


el 


A 
I 


to represent Russia, and no further questions will be asked. 
And, after all, the law that extremes meet holds no- 
where more strongly than in the domain of international 
politics. Informer days the Sultan and the Pope were 
constantly close allies, Catherine II. of Russia always 
espoused the cause of the democratic party in Sweden 
-and elsewhere, and again and again Autocracies and 
Republics have been found in alliance. In practice, 
therefore, we need not feel any wonder at seeing M. 
Faure treated with such cordiality by the only real 
autocrat left in Christian Murope. The Russian Emperor 
was entertained in Paris with profuse magnificence. 
What more natural than that the head of the French 
State should return the visit. 

lt is impossible when one reads of the excitement and 
expectation caused in France by the President's visit, 


es 


relations that exist between France and Russia. Very 
likely such an inquiry may prove profitless, but how is 
it possible, under the circumstances, to resist asking 
such questions as—What does each country gain by the 
alliance? Is it equallyadvantageous toboth? Is either 
Power likely to find the connection embarassing or 
useless? It is easy to see what Russia gains by having 
France on her side and ready to lend her armed assis- 
tance. In the first place, Russia gains financial advan- 


' 
by the 
ae | VOEY 


| French aid. 


| dignity. 


| easy 





Imperial Bank of Germany. Russia had 
great difficulty in getting the loans she g9 
constantly requires. The continental bourses were 
unwilling to lend unless at rates of interest, which 
were not only embarrassing, financially, but were also 
considered to be hardly consistent with Russia’s 
Since the understanding with France, Russia 
has been able to borrow in Paris on comparatively 

y terms. That she has availed herself to the 
full of her opportunities is in no way discreditable 
to her. Why should she not accept the proofs offered 
to her of French friendliness’ But Russia has not 
only benefited financially. She has benetited also in 
a political sense. Before the alliance with Trance, 


Germany could always feel that if it came to war she 


was more than a match for her gigantic neighbour. The 
position was enormously altered when Germany could 
be told that war with Russia would also mean war with 
France—the war with two fronts which German strate- 
gists have always dreaded. And in other directions 
Russia’s position has been enormously strengthened by 

Whenever and wherever a Russian diplo- 
matist has had occasion to press for anything, he has 


always found his French colleague ready and eager to 
| day of this ever memorable journey, the novelty of | 
' 


back his claim. Indeed, it may almost be said that 


Russia has been able to speak in the name of Trance as 
No doubt there is something strange and curious in the | 


well asin her own. That Russia gains in every way by 


the alliance must therefore be conceded at once. 


Does France gain equally? It is difficult to say that she 
does. No doubt France feels less isolated than be tore, but 


‘the objections to this isolation were largely sentimental 


| said. 


according to the will of the people, but according to his | nearer this object by means of the alliance 


|} and not in the least degree by the express and) 
i} implied consent of the people. His duty is to rule, 
|| theirs to obey. M. Faure, on the other hand, is 

the direct outcome of universal suffrage. He is 


ciple on which the Czar rules is sound, President Faure | 
If, on the other hand, the | 
principle of popular sovereignty is true, the Czar is an | 


But these facts will not, | become so absolutely supreme as she would become were 
of course, be observed during the /étes at St Petersburg. | 


No hint of the conflicting origins of the powers possessed | 


Faure will be taken to represent France and the Emperor | pressure being put upon Germany in order to make her 





| 


above all things to tear to pieces. 


rather than real. That France gains directly in the work 
of prosecuting her chief aims and aspirations cannot be 
When all is said and done, the real aim of France 
is to regain her lost provinces. Does she get any 

Most 
certainly she does not. Russia has always made it 
clear that the alliance must not be considered active or 
offensive against Germany. For this reason she has 
invariably “corrected” any advances or exhibitions of 
friendly feeling towards France by assurances to 
Germany that they had no hostile intention towards 
her. Russia that is, has always given France to under- 
stand that she could not help her to reconquer the 
provinces. She would help France if attacked by 
Germany—nothing more. But this France knew before 
the alliance—for Russia could not allow Germany to 


France crushed for the second time. No doubt France 
does get by means of the alliance a certain amount of 


diplomatic assistance here and there, but this is of no 


great importance to her. The notion of joint diplomatic 


reconsider, say, the condition of the French-speaking 
parts of Lorraine would be anything but encouraged by 
Russia. To put the matter shortly, the alliance, if it 
can be called an alliance, is one in favour of the status 
quo. Russia will stand by France if France is attack 

by Germany. But the status quo is not what France 
wants to preserve. It is, she holds, a perpetual source 
of misery and trouble to her. Thus by the alliance she 
practically forces herself to guarantee the provisions of 
the Treaty of Frankfort—a treaty which she desires 
Whether France will 
some day come to realise this, or whether she will con- 


| tinue to be deluded by the glory of an autocratic alliance, 
remains to be seen. Possibly she may discover that she 


not to ask what is the real meaning and nature of | 


is getting too little and giving too much, and a reaction 
against an alliance with the chief opponent of 

Republican ideal may set in. But, on the other hand, 
Frenchmen, as do, indeed, most other people, like to feel 
of consequence. And though France pays too high & 


price for the position, she certainly gains in consequence 
by the Russian Alliance. 








THE FALL IN SILVER. 


Arrer the disorganisation which followed the repeal . 
the Sherman Act in thé United States and the closing © 


tages, the importance of which it would be difficult | the Indian mints, silver attained a fair degree of steadi- 
to over-estimate. 








After the boycott of her securities ' ness, and there seemed to ba a prospect that the market 
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might settle down toa condition in which half-a-crown 
an ounce would be about the normal price of the white 
metal. During the whole of last year the fluctuations 
ranged only between 293d and 31,',d per ounce, almost 
the only disturbing influence being the speculation that 
took place while the result of the Presidential election 
in the United States was a matter of uncertainty. The 
price fell to about the lowest point of the year when the 
candidate favourable to the free coinage of silver was 
defeated by a large majority, and silver remained at about 
293d per ounce until the close of the year, and for the 
first two months of 1897. Since the beginning of March 
a gradval fall has taken place, the quotation going to 
28,,,d on March 31st, and after a period of comparative 
steadiness to 272d on June lst, from which not much 
change occurred until the last week in July. During 
the present month, however, the decline has been 
continuous and severe, culminating this week in a final 
break, which leaves the quotation at little better than 
two shillings per ounce. While therefore the movement 
has become accentuated recently, it has really been 
in progvess for upwards of six months, and in 
view of that circumstance the theories put forward to 
explain the fall seem to be scarcely borne out 
by the available facts. The main reason given is a 
pressure cf supplies from the United States, accompanied 
by a falling off in the demand. A reference, however, to 
our Board of Trade Returns shows that up to the end of 
July the supplies from America were less in value 
than for the corresponding period in 1896, the figures 
‘ being £5.677,293 and £5,779,285 respectively. Alto- 
gether our imports of silver this year were valued at 
: £9,950,464, as compared with £8,163,943 in the first 
i seven months of 1896; but of the increase of £1,800,000, 
i £1,000,000 was accounted for by larger shipments from 
4 Belgium, and these in their turn were neutralised by 
return shipments of about the same value. Including 
this item the value of silver exports from the United 
Kingdom in the seven months has exceeded the total for 
the same period last year by about £2,200,000, and as 
regards the East our shipments to India were valued at 
£3,375,320 as compared with £2,033,210 last year, 
though there was a falling off of about £500,000 in the 
shipments to China, and of nearly £800,000 to Japan. 

It certainly cannot be said that these figures support 
the theory that the fall in silver is due to a glut in the 
market. But there is a talk of recent heavy sales of 
the metal by holders in the United States, who for one 
reason or another are anxious to get rid of accumulated 
stocks ; and, of course, if such sales have been made, the 
shipments consequent upon them would not show in the 
returns until a later date. Obviously, however, if it is to 
exceptional transactions of that kind that the present 
decline is due, then there is a reason for expecting a 
recovery after they are completed. And as to the falling 


bei in the demand for the East, of which so much is 
tion” said, there seems to be a good deal of exaggera- 


id India, as we have shown, has been taking con- 
= erably larger quantities of silver this year than 
she did last. The extent to which she has absorbed the 
“erg during the period of famine and plague has indeed 
h €n astonishing, and why it should be expected that 
| fie power of absorption should diminish when the worst 
|| @Hects of those calamities have been felt, and a period of 
recuperation may be expected to set in, is not evident. 
= A arangec market has been disorganised, but there is 
ing to show that the outlet there for silver is likely 

- yeoome any more restricted than it hasbeen. Then as 
lait it 18 true that the adoption of the gold standard 
ee toa diminution in her imports of silver and will 
a nue to have that effect. For some years past, 

: ai Japan has been exporting about as much silver 

© Imported, and the cessation of her purchases will 


not greatly affect the relation between the world's 


and demand, while ther oupey 


; e is the possibility of the silver 
erick Cy commting outside of cS anions being re- 
otherwise fille thus causing a void which will have to be 
grounds f . up. On the whole, then, there are some 
silver a ae that the present fall in the prices of 

on ,. ave been somewhat overdone. Although, 

’Wever, the fall may have been carried a little further 
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than existing conditions warrant, there is no blinking 
the fact that unless there is a considerable curtailment 
of the annual production the permanent tendency must 
be for the price of silver to droop to a lower level. The 
latest statistics ofthe world’s production of the metal are 
those for the year 1895, compiled by the United States 
Mint Bureau. According to these, the output of the 
year was 169,180,000 ounces. That compares with the 
production of 93,297,000 ounces in 1886, and as in all 
probability there was a further increase in 1896 it 
may be said that the total production now is about 
double what it was ten years ago, while in the 
interval the United States Treasury, which used to 
take every year many millions’ worth of the metal, has 
ceased its purchases of the metal, and the Indian Mints 
have been closed against it. It is difficult, however, to 
believe that the production of the metal can be main- 
tained at its present level, since, in the case of many 
mines, its present price must be below the cost of 
production, and in all probability they will be compelled 
to shut down. Some large producers, on the other hand, 
obtain silver in conjunction with other metals, and these 
would, of course, go on taking it out, no matter how low 
the price might fall. There are no means of ascertaining | 
what proportion of the total production is supplied by 
these mines. In any case it seems pretty obvious that | 
in the restriction of production in some form or other, 
lies the only hope either of a recovery in the market 
value of the metal, or a restoration of steadiness to the 
market. 








METROPOLITAN JOINT-STOCK BANKS—JANUARY 
TO JUNE, 1897. 


WE are now able to present, in our usual form, the || 
accounts of the Metropolitan Joint Stock Banks for the 
half-year ending June 30 last. 


(A) Derosrrs, at Intexest and on CurkeENT Account, June 30, 
1897, and Three Preceding Half-Years. 
1897. Lsv6 Lsu5 


BANKS, 








| 30 June. 31 Dee. 30 June. 31 Dec. 





I. Banks purely Metropolitan. | £ £ 
. London and Westminster, Lim.) 26,756,000 | 29,843,000 


£ £ 
95,00? 000 | 28,453,000 








1 
2. London Joint Stock, Limited .../ 16,418,0.0 | 15,601,000 | 18,191,006 | 16,760,0LU0 
3. Union, Limited ..... vecersseee.| 15,837,000 | 15,818,000 | 17,226,000 | 16,100,000 
4. Glyn, Mills, Currie & Co, .. 12.925,000 | 12,102,000 | 13,152,000 | 12,325,000 
5. City, Limited ....... | $268,000 | 7,753,000 | 8,253,000 | 7,806,000 
6. London and South-Western, L..| 9,475,000 | 8,635,000 | &,161,000 7,369,000 
7. Martins, Limited.....................| 2,276,000 | 2,428,000 , 2,403,000 | 2,107,0u0 
i iisclsticanes 91,935,000 | 87,339,00C | 95,839,000 | 95,194,000 | 
11. Banks with Country Branches|-————-— —— |—______ | —- 
1. National Provincial, Limited ...' 48.313,000 | 46,865,000 | 46,€00,000 | 45,696,000 
2. London and County, Limited ...! 42,092,000 | 41,151,000 | 40,686,000 | 38,23,)00 
3. Lloyds, Limited ... . ...............| 32,888,000 | 32,€45,000 | 31,661,000 28,786,000 
4. Barclay and Co., Limited...... | 26,248,000 | 25,549,000 | 26,170,600 “ei 
5. Parr’s and Alliance, Limited ...| 19,819,000 | 19,269,000 | 20,308,000 | 17,065,000 
6. Capital and Counties, Limited 16.627,000 | 16,048,000 15,369,000 | 14,168,000 
7. London and Midland, Limited..; 17,062,000 | 15,757,900 | 14,181,000 | 13,117,000 
8. Williams, & Man. & Sal, Limited! 12,024,000 | 11,693,000 | 15,106,)00 | 11,°94,000 
9. London and Provincial, Limited) 8,855,000 | 8,666,000 | 8,058,000 7,652,000 
10 Prescott, Dimsdale, Limited...... 4,415,000 | 4,282,000 | 4,631,000 | 4,742,000 





OS 


221,865,000 [220,770,009 180,823,000 





227,859,000 


The deposits held by the different banks show consider- 
able fluctuations individually, though the grand total 
differs but little from that of twelve months ago. The 
banks in Group I. hold nearly four millions less than at 
that time, although the present figures include an 
increase of £1,314,000 in the balances of the London and 
South-Western Bank. On the other hand, it may be 
recalled that the total of this group at June 30, 1896, 
was much larger than any it had previously attained, 
even when the Consolidated Bank was included among 
its members. The falling off now shown is made upof 
decreases in the deposits of the London and Westminster, 
London Joint-Stock, and Union Banks, of £1,717,000, 
£1,773,000, and £1,339,000 respectively. 

In the second group there is continued expansion, the 
London and Midland having £2,881,000 more, the 
London and County £1,412,000, Lloyd’s Bank 
£1,268,000, and the London and Provincial £800,000 
more; the only important decrease being one of 
£1,082,000 in the deposits of Williams and Manchester 
and Salford Bank. Of the increases in this group, amount- 
ing to more than7 millions, but little can be ascribed to 
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been comparatively uneventful in that respect. The 
grand total for the seventeen banks now amounts to 
£319,794,000, against £316,609,0U0 twelve months ago. 


(B) Patp-vp Capitat and Reserve, including the additions to the 
latter now proposed, June 30, 1897, and Three Preceding Half- 





Years. 
a>47. Lsyo. ley. 
BANKS —— - a - -—— 
30 June. 31 Dec. 30 June. 31 Dec. 
I. Banks purely Metropolitan £ £ £ £ 
1. London and Westminster, Lim 4,400,000 4,400,000 4,400,000 4,400,000 
2. London Joint-Stock, Limited 2,965,000 2,963,000 2,9€3,000 | 2,963,000 
3. Union, Limitea 2,555,000 2,555,000 2,555,000 2,555,000 
4. Glyn, Mills, Currie & Co .. 1,500,000 1,500,000 1,500,000 1,500,000 
5. City, Limited 1,500,000 1,500,000 1,500,000 1,500,000 
6. Loudon and South-Western, L 890,000 880,000 860,000 860,000 
7. Manting, Lémited...........0cccccec00. 567,000 565,000 563,000 561,000 
Total 14,°75,000 | 14,363,000 14,341,000 | 15,406,000 


Il. Banks with Country Branches. 





1. National Provincial, Limited 5,000,000 5,000,000 6,000,000 | 6,000,000 
2. London and County. Limited 3,000,000 3,000, C00 3,000,000 | 3,000,000 
%. Lloyds, Limited 2,780,000 2,751. 000 2,750,000 2,780,000 
4. Barclay and Co., Limited 8,000,000 3,000,000 3,000,000 a 
5 Parr’s, and Alliance, Lamited ¥ 640,000 2 €40,000 2,640,000 1,910,000 
6. Capital and Countics, Limited 1,655,000 1,655,000 1,655,000 1,655,000 
7. London and Midland, tamited = 1,833,000 1,5°6,000 1,6£3,000 1,683,000 
8. Williams, & Mar. &Sal., Limited 1,480,000 1,480,000 1,460,000 1,460,000 
9. London and Provincial, Limited — 1,426,000 1,420,000 1,415,000 1,407,000 
10 Preecott, Dimsdale, Limited 614,000 611,000 611,000 611,000 
23.425,090 = 23,.292,0,.0 93.244,.00" | 19,496,000 


The only alteration shown in capital as against June, 
1896, is that of the London and Midland Bank, which, 
however, came into review at the end of December. The 
additions to reserve now made amount only to £18,800, 
of which £10,000 is set aside by the London and South- 
Western Bank, £2,500 by Martin’s Bank, and £6,300 by 
the London and Provincial Bank. 

The London and South-Western Bank also announces 
an important addition both to capital and reserve by the 
creation of 10,000 new shares, of £20 paid, to be issued 
at £36 premium, out of which latter the sum of £350,000 
will be placed to reserve. 


(C) AccerrTances, including Liabilities by Endorsement, June 30> 
Isu7, and Three Preceding Half-Years. 
sv, lav, Isy¥ 
BANKS a oe 
June 80 Dec 31. ; June 30, Dec. 31. 
/. Banis purely Metroplitan & & £ £ 
1. London and Westminster, Limited 205,000 172,000 | 211,000 243,000 
2 London Joint-Stock, Limited 1,209,000 | 1,525,000 | 1,907,000) 2.161.c00 
| 51, 


3 Union, Limited 








2177000 = 2,010,000 3,145,000) 2 903,000 
4. Glyn, Mil's, Currie and Co 754,000 1,547,000 | 922,000 S43 000 
&. City, Limited 1,741,000 | 1,837,000 1,898,000) 2,159,000 
6 London and South-Western, Ltd. 1,000 3,000! 4,000 
7. Martins, Limited . — 492,000 $42,000 494,000 532,000 
SE — es 
Total 6.496.000 | 7,523,000 | 8,580,000) $,863,000 
Se) a Sasa aoe 
If, Banks with Country Branches. 

1. National Provincial, Limited..... 262,000 552,000 290,000! 433.009 
2. London and County, Limited...... 1,865,000 | 2,181,000 | 2.672.000) 3,279,000 
3. Lioyde, Limited ..... sodeodenepemne 434,000 672,000 480,000) 434,000 

4. Barclay and Co., Limited ....,... 173,000 | 181,000 | 167,000) 2 
5. Parr’s and Alliance, Ltd............ 1,481,000 | 2,216,000 1,858,000! 2,110,000 
6. Capital ard Counties, Limited .. 534,000 492,000 | 644,000, 400,600 
7. London and Midland, Limited ... 116,000 181,000 | 51,000} 104,000 
8. Williams, & Man. & Sal., Limited 436,000 | 436,000 £65,000 592,000 

9 London and froviocial, Limited es te a mt 
10 Prescout, Dimedale, Limited...... 119,000 150,000 151,000) 141,000 

5,420 000 | 6,981,000 


6,788,000! 7,493,000 

The acceptances continue to decrease, partly, perhaps, 
due td policy, and partly to increased activity in this 
direction on the part of some of the branches of foreign 
banks, The whole total now is £11,916,000, against 
£15,368,000 in June, 1896. 


(D) Discounts and Apvancrs, June 30, 1897, and Three 
Preceding Half-Years. 














30 June, | 31 Dec., | 30 June, 31 Dec. 
Banks. 1897. 1806. 1896. "| | 1895. 

1. Banks purely Metropolitan. | £ £ £ 
1. London and Westminster ........ | 17,028,000 16,142,000 13,835,000! 15,204,000 
2. Londoh Joint-Stock * ............... | 13,472,000 12,700,000 | 14,856,000! 14,322,000 
B. UmiOn)s .........006 wereeceeeerseseeseeesee| 9,214,000 | 8,785,000 | 10,199,000; 9,639,000 
4 Glyn, Mills, Currie and Co _...... | 6,969,000 | 5,894,000 | 5,835,000} 6,215,000 
B. CHBY seceeeeocse peesesseesereeseeseeseeenes| 6,904,000 | 6,145,900 , 6,036,000, 5,530,000 
6. Londoh and South-¥ estern ...... 4,503,000 | 4,442,900 | 3,751,00C; 8,597,000 
7. Martins, Uimited ...........0..0) 1,589,000 | 1,512,000 | 1,566,000) 1,377,000 
Total o.oo cccceccecsesusesseeseeses| 58419,000 | 55,620,000 | 60,988,000! 62,024,000 
11. Banks with Country Branches,| —————|-—__-—___ | —______ ee 
1. National Provincial .................! 26,988,000 | 25,195,000 | 25,157, 24,630,000 
2. London and County ..................| 25,552,000 | 25,325,000 | 25,092) 22,624,060 
B. DAoydal ............cccseeeee eeeesescseeee| 20,742,000 | 20,622,600 | 19,104,000) 17,282,000 

4. Barclay and Co., Limited .. ... «| 10,988,000 | 11,440,000 | 10,633,000) e 
5. Parr's and Alliance, Limited .....) 13,049.000 | 13,615,000 | 12,522,000) 9,277,000 
6. Capital and Counties .............. 9,237,000 | 8,855,000 | 58,264,000) 8,490,000 
7. London and Midjand, Limited ..., 10,685,000 | 10,337,000 | 9,073,00.| 8,471,000 
& Williams, & Man, & Satf..Lim. ... 7,373,000 7,863,000 = 7,38z,u0t' 6,719,000 
9, London and Provincial ............) 5,°26,000 | 5,620,000 —-5,138,00) 5,143,000 
lv Preset, Dinsdale, Limited . 2,500,000 | 2,496,000 2,654.0) 2,504,000 





132.785, 0 LSL273,000 124.99, 006 165,234,000 
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receding 
Half-Years. 
English | =" 
‘Cash in Money Govern. Total Total Total Total 
| Hand at Cail’ ment on on | on on 
Banks. and at and and : L 
Bank of} Short | indian June 30, Dec. 31, | June 30, | Dec. 31, 
Engl'nd. Notice. Stocks.| 1897. | 1896. | 1896. 1895. 
ee —_—— Se | | | ene 
' I. Banks purely £ £ et £ & | £ £ 
Metropolitan. | 
1. Lon. & West. |4,119,000 5,434,000 4,105,000 13,658,000) 12,785,000) 13,576,000 14,588,000 
2. Lon.Jn-Stock,|2,447,C00, =~ 3,183,00 5,625,000) 5,579,000) 6,003,000! 5.108 000 
3. Union 2,443,000 3,386,000 3,212,000) 9,041,000) 9,154,000) 9,211,000 8,707,000 
4. Glyn, Mills ...|1,837,000)3,261,000 3,148,000) &,246,000) 7,587,000) 8,693,000 7,490,000 
5. City ... 1,031,0.0) 695,000 1,532,000 3,258,000 3,011,000) 3,608,000 3,668,000 
6. L.& S.-Wstrn. 1,292,000 1,010,000 2,793,000 5,095,000) 4,632,000] 4,831,000 4,156,000 
7. Martins, Lim.) 442,000 418,000 239,000, 1,099,000) 1,276,0U0) 1,157,000) 1,098,000 
Total ..........,138U6)00!14204000 18212000) 46,022,000! 44,024,000|47,112,000 46,477,000 
Il. Banks with| ——'——— — ——- | 








_—_—_ 


Country Brnehs.| 


1. Natl. Provin.|5,254,000 3,825,000 17507000 26,546,000] 27,221,000128,728,0u0 26,509,000 











* The money at call is included with the bills discounted. 


2. Lon.& County |5,711,000 3,627,000 10113000 19,451,000) 18,825,000) 18,526,000 18,431,000 
3. Lloyds 4,016,000 3,544,900 5,911,000 13,771,000} 14,146,000} 14,661 ,000/13,734,000 
4. Barclay, L... |3,832,000' 4,296,000 9,260,000) 17,358,000 16,221,000) (7,658,000 ~ 
5. Parr’s®Alince 2,912,000 4,140,C0. 2,076,000 9,128 000) 3,039,000) 10,195,000, 9,599,000 
6. Cptl. &Count | 2,135,000 2,243,000 4,554,000) 8,735,000) 8,468,000) 8,605,000 7,391,000 
7. Lon. & Mid.. 2,571,000 1,553,000 3,813,000 7,937,000! 6,933,000) 6,493,000 6,030,000 
8. Wms. Man. Sfd 1,#84,000 2,377,000 1,605,000) 5,866,000) 5,128,000) 6,969.00 5,974,000 
9. Lon. & Provin | 758,000!/1,024,000 2,817,000) 4,599,066) 4,417,000] 4.290 000) 3,872,000 
10 Prescott,Dims, 652,900! 772,000 944,000 2,358,000! 2147.00) 2,352,000) 2,682,000 
WE oh sedeat 29728000 27701000 58400000 116829000 !11535000!1163=5 1) 94,213,000 


The amounts employed in Discounts and Advances are 
for the banks in Group]. £2,569,000 less, and for those 
in the second group £7,846,000 more, giving a net 
increase of £5,277,000, which amount appears from 
table i to have been chiefly withdrawn from money lent 
at call. Ifthe banks generally were increasing toecir dis- 
counts, it might very well be that the difference seen was 
due to their taking in bills directly, instead of lending 
the money to the billbrokers, but it does not appear from 
the figures of those banks that separate their bills from 
their ‘‘ advances’’ that they are moving in this direction. 
The ten banks whose accounts show this distinction 
compare with June last as follows :— 


June 30. June 30. 
1897. 1896 
£ £ 
Discounts ..ccccescecs 28,153,000 31,284,000 
RI oh ye es 74,022,000 65,925,000 


Here we have a decrease of more than three millions 
in the discounts, and an increase of more than eight 
millions in the advances. It would appear, then, that 
the decrease in money at call is not in the advances to 
billbrokers, and is most likely due to the curtailment of 
business on the Stock Exchange. 

The ‘cash and securities” held by the whole of the 
banks now and twelve months ago are :— 


June, 1897. June, 1896. 








£ £ 
ies ies 0eds i idwed 43,334,000 .... 42,299,000 
Money at call ........ 41,905,000 .. 45,733,000 
Investments....... .-. 76,612,000 75,463,000 
161,851,000 163,495,000 


Showing a decrease in liquid resources of £1,644,000, 
against a total increase of deposits amounting t0 
£3,185,000. On the other hand, it should not be over- 
looked that in actual cash there is an_ increase of 
£1,035,000. 
The whole resources of the banks are disposed 4s 
follows :— 
June 30, 1897. 


Per Cent. 


June 30, 1896. 
Per Cent. 


CN ice ae shed viene te 121 aod 12:0 
Money at call.......... 11-7 aie 12:9 
Investments .......... 21-4 eae 21°4 
Discounts and advances 53°5 L 4 52:7 
Premises, &c........ 7 13 wets 10 
100-0 aa 100:0 
(F) Tota Resources and PERCENTAGE of Net PROFITS. 
Percentage 
Net of 
l. Banks purely Total Resources, Profits Net Profits 
Metropolitan. Tables of to 
Lon. & WEsTMNSTR— ABandC, Half-Year. Resources. 
Half-year to— £ £ £sa 
B31 Dec., 1805 ....0.02..000 - 83,486,000 ...... 152,300 og7v7u 
80 June, 2896............... 33,064,000 ...... 149,900 ...... 091 
81 Dec., 1896 ...... Bes deter 74,000 ...... 159,500... 010 9 
80 June, 1897............... 31,841,000 182,000 .. 011 7 
Jot Srock— 
81 Dec., 1895 .......00.0 21,874,000 ...... 88/000 ...... @si 
i 90 June, 1896 ........... 23,061,000 ...... 89,600 ...... 679 
81 Dec., 1896 .....,........ 20,089,000 ...... 102,000 ...... 010 2 
30 June, 1897 ............ 20,590,000 ...... 110,300 010 8 
Union — 
31 Dec., 1895............... 21,558,000 ...... 81,500 ...... 077 
30 June, 1896 ............ 22,926,000 ...... 85,900 ...... 076 
| 31 Dec., 1896............... 20,388,000 ...... 9+,900 09 8 
30 June, 189/ 20,560,000 ...... 97,100 ...... ov 6s 


— 





awacer > 


Re RReRetORE:.,.. 


£ £ Lo. & 
' SNR Wi icecsenessackes 11,465,000 ..... 48,700 ...... oe TF 
80 June, 1596 ............ 11,651,000 ...... 40,260 ...... 0 611 
$1 Dec., 1896........ ...... 11,099,000 ...... : me ee 8 
90 June, 1897 ............ 11,509,000 ...... 45,800 ...... 080 
Low. & S.-W ESTERN— 
Si Dec., 1806 ...ccco.coe 8,938,660 ........ 41,900 ...... 010 2 
90 June, 1896 ............. 9,024,000 ...... 51,100... 011 3 
Se TORS BD i cccudccccecs ss. SRE | occnee 62,600 ...... 013 2 
30 June, 1897 ............. 10,366,000 ...... 55,700 ...... 010 9 
MARTINS - 
31 Dec., 1805. a lll BED ccaces 6 Jy 7 
30 June, 1896 .........-. 3,460000 ...... 15,200 ...... 089 
cis cian tie 3,435,000 ...... 18,600 ...... 01010 
3) June, 1897 cccesiocs EET. santas 18,200 _...... 011 2 
SuMMARY of ABOVE. 
£ £ £ad 
i. Helf-vear to— 
31 Dec., 1895 .........00. 104,798,000 ...... 483,700 ...... e¢s 
$0 June, 1896 ...... .... 108,186,000 ..... 431,900 ..... 0 8 4 
31 Dec., 1806 ....c.coccce 964,005,000 ...... 489,900 ...... 010 5 
30 June, 1897 ....c.cco-c. 97,627,000 ...... 509,100 ...... 010 & 


Zl. Banks with 
Country Branches. 
Nat. PROVINCLIAL— 


| 
Year to 
31 Dec., 1805 ...... sccce 51,076,000 ...... SIBOOD ccc a. &-% 
31 Dec., 1896............... 52,840,000 ...... 613,100 ...... 1 3 5 
Lonpon & County— 
Haif-year to | 
SE DeC., 1BOS....0..0-.0:002 S6488 000. ...... 218,006 ...... 0 910 
20 June, 1896 .........0008 46,258,000 ...... 217,300 ...... 0 9 6 
Bee ee SI cuscnacsvaune 46,%32,000 ...... 234,500 _...... 010 1 
30 June, 1897... ee 46,963,000 ...... 247,600 ...... 010 6 
Lioyvs— 
Year to— 
31 Dec., 1806......0..00 .. 82,000,000 ...... SEO - 2.0: 016 4 
Bh B66, WRG iccsevcpeccess “INO secces, SREMOD . oxess 018 9 
PaRR's AND ALLIANCE— 
Half-year to-- 
Oh 0G., 1006 mincccnee SOR .... WM .... 9 0 7 
30 June, 1896 ............ 24,806,000 ..... 136400 ..... O11 O 
Bh DCC. FEBS csvicsesses 24,125,000 ...... 151,300... 012 6 
30 June. 1697 cctedcs. SEGUE codece 139,800 ...... Ol s 
Capita, & Countins— 
Year to 
30 June, 1896 ............. 17,667,000 ...... 158,200 ...... 017 11 
30 June, 1897 ............ 18,896,060 ...... 179,600 ...... 019 1 
LONDON AND MIDLAND=— 
Half-year to 
Bi DOC, 1BOB a vicacecs os OO) 0: GAS 1.4. 602 8 
30 June, 1896 ............ 15,945,000. .., 89,700 ... Oll1 3 
$i Dec, 18/96...... ...... 17,744,000 ...... 120,000 ...... 013 6 | 
_ 30 June, 1897 ............ 19,011,000 ...... 121,300 ...... 012 9 
WiLiiams & Mancnester & SALFORD— 
Year to 
SL Dec, 1805 ......0060 00s BaAtGa «...:. 1S «.... 3 8 FT 
31 Dec., 1896 ............ 13,609,000 ...... 158,300 ...... 1 2 6 
Lon. & Provinctat— 
Half-year to— 
$1 Dec., 1895............... 9,059,000 ...... 56,200 ...... 012 5 
30 June, 1896 ............ 9,473,000 ...... Ge ack: us 013 1 
31 Dec., 1896............. 10,086,000 ...... 66,100 ...... 0 13 
| 


30 June, 1897 ..... ...... 10,281,000 ...... 68,100 ...... 013 3 


Turning to the profit side of the accounts, there is a 
slight improvement in results. The percentage of net 
profit in the first half of 1896 was, for most of the 
banks, either the lowest they had ever obtained, or only 
to be ranked with the experience of the half-year 
immediately preceding. As usual, the experience of the 
different banks differs considerably, ranging from 8s 
per cent. in the case of the City Bank to 13s 3d in that 
of the London and Provincial Bank. The average result 
from the banks in Group I. is exactly the same as for 
the second half of 1896, being just 25 per cent. better 
than in the two half-years preceding. 


(G) Interest ALLowep and Expenses Parp, June 30, 1897, and 
Two Preceding Half-Years. 


June 30, 1897. Dec. 31, 1896. June 30, 1896. 


Banka. arectiatoalttncasealtei sceesnigl iat dlancstneanccadlins anatton 


\Interest Expenses. Interest| Expenses. | Interest; Expenses. 











ene — 
—— | — SS ee 
2 £ 1 ae £ 
Landon & Westminster)... | 115,800 | ... | 111,300 ©... | 111,300 
fandon Joint-Stock .... 4,200 | | “ego00 =| gt'e00 
City n=] 48,600) 69,000 | 48,400) 66,500 18,200) 67,000 
eaten liegt» tad 200 |... 53,700 |... 53,30) 
Man, South-Western 12,100] 74,900 | 11,200! 63,300 4,300 68,600 
rat 5,200} 15,000 | 6,700} 14,000 | 2900' 13,900 


County .... 81,500] 246,100 | 85,500! 243,700 | 36,500! 237,700 
Parr’e and Alliance, L.| 114,000 |... | 106,900 oA 106,300 


and Counties... ine 198,300 
Williams & Man. & Sai) - | 110,300" | Pre 


On and Provincial 42,000, 68,400 | 41,700 65,600 | 37,900 64,600 


| i | a 





————_____1§4.8001,052,000° | 194,600 ' 926,200 "99,800 '_ 998.600 
*Year. 


(H) Divipenps, 1894-7. 


Dividends and Bonus—Per Cent. per Annum. 





























‘Bana. 1897. 1898. 1895. 1894. 

- 30 June.| 81 Dec. @ June. 31 Dec. 30 June.! $1 Dec. 
mmtegeoe, | ele] ele ls 

i Westminster ...... 

tendon Joint-Stock Tiimeanahes : : | mt 9 ° 2 
Cig rteresee seanantnces lot | 10 10 9 | 9 84 
verte adhe 8 9 + 8 8 8 
Manton & South-Western! ag* | ace | to | a | 1 | 10 
tome eeehmcen.t © ie ee ee oe ere 





Il. Banks with Country 
Branches. | 





National Provincial ..........| 20 | 18 18 16 7 | 16 
London and County .. a) Fl mS 20 20 20 20 
LI vrssnckeesennpretenn a ae ts oe 4 6| (OM 124 | Wb 
Parr’s and Alliance.. ne 19 | 19 19 19 19 19 
Capital and Counties .. 16 6|) «(16 16 | #16 16 16 
Londcn and Midland ...........) 16 | 15* 15 15 15 15 
Williams & Manch. & Salford, 12} 124 123 123 | 12 124 
London and Provincial ........ [ wey 17 17 wo 6 


* And bonus 1 per cent. + Bonus 1s 6d per share. 
Of course, the amounts of expenses paid continue to 
increase, partly due to the greater amount of work to be 
done, and partly, no doubt, owing to the constant 
increase in the number of branches opened. Interest 
paid, though much heavier than twelve months ago, is 
yet below the figure for the second half of 1896. In 
dividends paid there are many cases of improvement 
upon the distribution made twelve months ago. The 
National Provincial pays 20 per cent., against 18 per 
cent. then. The London and Westminster, Joint Stock, 
City, Martins, County, Lloyds, and Midland all pay 1 per 
cent. more either in dividend or as a bonus, the Union 
Bank giving a bonus of 1s 6d per share; whilst the 
London and Provincial has increased its dividend from 
17 to 174 per cent. 


(I) AMounts Ser Asipe out of Net Prorits, June 30, 1897, and 
Two Preceding Half-Y ears. 


30 June, 1897. 31 Dec. 1896. 30 June, L896. 





Re- 











Banus Reduc- due- Reduc- 
; tion of tionot tion of 
Reserve. Pre- Reserve. Pre- Reserve Pre- 
mises mises mises 
Ac- Ac- Ac- 
count. count count. 
& & & £ £ & 
London and Westminster or ‘ _ rn 2 000 
London Joint-Stock ose a = 
Union . aaa ‘ 5,000 
Glyn, Mills, Currie and Co.. 
City i . “ “ ‘ bas 
London and South-Western 10,000 10,000 20,000 wade ; 10,000 
aoe clieceiiis 2 500 “i 2,600 a 1,250 
National Provincial ; . 30,000 a 5 om . 
London and County .. ‘ 25,000 oa 25,000 : 25,000 
CE isos. sekieaetabe Sat ; - a 60,000 
Parr’s and Alliance .. ‘ 10,000 se 10 000 ‘i 10,006 
Capital and Counties a 15,060 im. - PY BO 
London and Midland ...... ae je 10,000 : 10,000 ~ 10,000 
Williams Deacon & Manc. & Sal ; 20,000 | 5,000 
London and Provincial 6,300 | 5,000 6,200 , 5,000 6,300 2,500 


18,800 |165,000' 48,700 110000 7,550 64,500 





ae ——,_ —— ee ———— 


123,800 158,700 72.050 


(J) Repate of IntTEREST and BALANCES CARRIED FORWARD 
June 30, 1897, and Two Preceding Half-Years. 


























June $v, 1897. , Dee. 31, Is¥6. | June Jv, Ls¥6. 
einen : _ | Balance Balance Balance 
Rebate. | porward Rebate. porwarq Rebate. Forward 

£ £ £ £ & & 
London and Westminster ..... . 21,900 aa 7,900 a app 
London Joint Stock ...... | 8,000 10,200) 9,900 | 9,200 9,400 | 7,500 
UMion .......0,ceeeeceesceeeeeeeeceseee| 12,500 | 15,700 | 17,000 | 22,000 | 7,500; 13,400 
City 9,600 | 15,100 7,400 14,300 4,500) 11,100 


London and South-Western... 5,800 | 13,900 5,500 | 15,702 | 4,000 10,600 


BED : 450 +d ccsemccerecone 1,300 4,900 2,%00 4,100 2,700 | 3,000 
National Provincial.............. a a is i 67,000 PPT: Ve ee 
London and County ............, 27,400 78,800 51,200 76,200 | 26,000 76,700 
Lloyds aiiebek cansbevevac’ os re eee eee ee 
Pare’S .c..ccccccccceeee os ceeeeeee 18,600 56,400 14,700 | 53,900 | 15,000 | 27,000 
Capital and Counties ........... eo 37,700 vs + | oe | 22,300 
London and Midlana ........... ae 60,300; 4 40,200 | ... | 29,900 
Williams & M'chester & Saifd. | 20,200; 17,00! .. | 


London and Provincial ........ 20,000 | 5,100 | 18,700 4,000 17,300 














78,200 335,400 | 133,800 | 370,800 | 73,100 |245,700 
} 


ee all 
413,600 {| 604,600 | 31880 


Both columns of table I. show improvement upon 
the figures for last June. The apportionments to reserve 
have already been noticed, and the sums allotted in 
reduction of Premises Accounts amount to £105,000, 
against £64,500. The London and County Bank, Parr’s, 
and the London and Midland each apply under this 
head the same amountas at Junelast, whilst the Williams, 
Manchester and Salford Bank disposes thus of £15,000, 
instead of £5,000. The Joint-Stock Bank has written 
£10,000 off the Imperial Bank Purchase Account. The 
Union Bank makes also a special donation of £10,000 to 
enable its clerks to establish a Widows and Orphans’ 
Fund, and the London and Midland Bank and London 
and Provincial Bank devote respectively £5,000 and 
£3,000 to a similar object. 

In the amounts carried forward to the current half- 
year there is an increase amounting in all to £94,800, 
mostly being in the form of increased balances, rebate 
differing but little. 
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CURRENT and Deposir AccocnrtTs. 
1 2 3 


Currentand Cash, Money 





Deposit at Call and Percentage of 
Accounts. Investments, Col, 3 to Col. 2. 
No. of Table A. Table E. June, * June, 
BANKS. Offices. £ & 1897. 1996. 
Barclay and Co.,Limited 1s1 26,248,000 17,358,000. | in 7°A 
Glyn, Mills, Currie & Co, 1 12,925,000 &.246,000 628 663 
Union 12 ... 15,837,000 9,041,000 57°3 ... 53°) 
Nationa] Provincial ...... 172 ... 48,313,000 ... 26 586,000 550 57°4 
London & South-Western 111 9,475,000 ... 5, 95,000 588 ... S92 
Prescott, Dimedale ...... 3 4,415,000 2,368,000. 53°6 o 
Capital and Counties ... 205 16,637,000 &,735,000 525. 54'S 
London and Provincial... 152 8,865,000 4,599,000 519 ss°2 i 
London & Westminster. 2: 26,736,000 13,658,000... 511 477 
Wiliams & Mane. ASalf. 67 12,024,003 5,866,000 48°8 ... 53°2 
Martins aks iereneeres 12 2,276,000 1,099,000 48°3 49°4 
London and Midland 169... 17,062,000 7,937,000 ... 46°5 45°38 
London and County 1s]... 42,098,000 19,451,000 442 45°5 
ST. nical ubritiebibs tie SS 19,819,000 9,125,000 ... 46°1 50°2 | 
Lloyds ...... a $2,388,000 13,771,000 ios . Se 
City . 4,268,000 3,258,000 394 ... 437 
Totals ..... 1,594 303,376,000 156,226,500 ... 516 h28 | 
Nore.—The Joint-Stock Bank is not included in the above comparison, because 


the money at call is included in ** Bills discounted, loans, &c.” 


In our final table, giving the ratio between the liquid 
assetg, as shown in table E, and the deposits, we see a 
slight change for the worse. The average proportion is | 
51:6, against 52°8 per cent., and whilst there are very | 
few banks that show better ratios than in 1896, there | 
are several showing much less, notably the lowest pro- | 
portion—that held by the City Bank—is only 39-4 per | 
cent., a falling off of more than 4 per cent. It is notice- | 
able, too, as may be seen from table F, that this low per- | 
centage of readily available assets has not been attended | 
by a high ratio of net profit. 





| 
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CYCLE FINANCE. 


In view of the recent flotation of the Amalgamated | 
Pneumatic Tyre Companies and the enormous extent to | 
which cycle companies in general have grown of late | 
years, the methods and practice of cycle finance are well 
worth considering. Speaking broadly, the whole trade 
appears to be in a most parlous state, the principal | 
causes of its evil condition being over-capitalisation, | 
over-production, and the unique position of the Dunlop | 
Company. The over-capitalisation has been spoken of | 
again and again when new companies have been placed | 
before the public with capitals calculated on the basis 
of profits earned during the height of the boom which 
no sensible man could consider as likely to continue 
over any considerable number of years. Many and many 
a small manufacturer has been enabled to get ridiculously 
high terms for his business, and, as a consequence, the 
new company which has acquired it finds itself saddled 
with a huge capital on which it is unable to earn a 
dividend. 

Moreover, this overloading must become more 
apparent as a consequence of the wholesale over-pro- 
duction and consequent reduction of prices, the first 
signs of which have already appeared in firms of good 
standing both here and in America. Almost every new 
company as it was issued made a special point of the 
statement that the existing works were to be enlarged 
and the consequent profits increased. The result is, 
that with a bad spring—the great selling season—and a 
to some extent satiated public, huge stocks are still left 
upon the hands of the makers, and to get rid of these 
one well-known company of excellent repute has already 
decided to take the first step in the reduction of prices. 
A circumstance which has aggravated the evil in this 
country is the fact that American manufacturers—with 
characteristic push—have not hesitated to attack the 
British maker on his own ground, and this country has 
been flooded with American machines, many, no doubt, 
of inferior class, but others practically as good as can be 


manufactured on this side. As a matter of fact, the 
American cycle has established for itself, more especially 
among ladies, quite a market in England, of course to 
the detriment of the home trade. 
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| must be remembered, were granted in times when the 


| licensees. 


| rivals, including the Dunlop ; litigation ensued, and the 


' 
of truth, that the new amalgamated company is simply 
| a smart piece of engineering on the part of the Dunlop 
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With regard to the Dunlop Company, it has had a 
most successiul year, but sign3 are not wanting to show 
that the efforts required to maintain the monopoly go 
nearly established are becoming almost super-human. 
It has been asserted, and probably with a large amount 































































Company to regain control of certain companies which, 
working under Dunlop licences, threatened to impair the 
prosperity of the parent company. These licences, it 
great Tyre Company did not hold the paramount position 
it now does, and, as a result, the terms and conditions 
are in many instances extremely favourable to the 
As these subsidiary companies progressed 
they naturally, in course of business, fell foul of their 


Dunlop Company began to tind its children getting out 
of hand. The, to them, happy inspiration then came 
to them to amalgamate the principal subsidiary com- 
panies, placing their own chairman (Mr Harvey du 
Cros) and another director (Earl de la Warr) in leading 
positions on the new company, and—as Mr du Cros’ 
letter, given in the amalgamated company’s prospectus, 
says—‘ investing a considerable sum in the under- 
taking,” thus ensuringafirm control. From the Dunlop 
point of view this is, no doubt, excellent business, but 
the public, who are asked to subscribe to the new under- 
taking may be disposed to look at the maiter from other 
points of view as well. If all the licences which had 
been granted, and are now being worked, were to be 
included in the amalgamation, the combined com- 
panies would undoubtedly hold an exceedingly strong 
position, and might possibly be in a position to carry 
out the intention expressed in the prospectus of raising 
the price of the lower grade tyres, but when it is found 
that several well-known and flourishing makes-—the 
Clincher, for instance, not to mention such other kinds 
as the Fleuss and Palmer—are still left entirely free, the 
prospect becomes more dubious. 

The heavily-weighted Dunlop Company has even now 
to fight hard to maintain its position and so its dividend, 
but surely it is only preparing a rod for its own back in 
floating subsidiary companies under its auspices with 
such enormous capitals. It is true that half the world 
is engaged in wearing out tyres, and will probably con- 
tinue to do so, but the demand during the next few 
years must slacken ; and it appears to be an absurdity, 
in face of the formidable rivals even now in the field, for 
the Dunlop Company to expect that it can retain even 
so much of a monopoly as it at present enjoys. The 
‘“Txion” case, decided against them only the other day, 
destroyed their greatest monopoly, and others will, no 
doubt, follow, while the probability is that any attempt 
to raise the prices of ‘“‘ wired on” tyres will only result 
in trade going to other makes, such as the ‘“ Fleuss,” 
&ec., the proprietors of which are not saddled with the 
enormous working expenses necessarily incurred by the 
Dunlop. 

In conclusion, we must take exception to the advertis- 
ing methods adopted in connection with the amalgama 
company. The device of setting forth what would now 
be the face value of original Dunlop shares, and suggest 
ing that the present is @ parallel case, is unworthy of ® 
great company. There is further an enormous inflation 
of capital and a total absence of statements of profits 
which can only be accounted for on the assumption that 
these would not justify the valuation that bas been put 
upon the undertakings. Another curious point in the 
prospectus is that to show the increasing prosperity of 
the Beeston Company there are set forth the amounts 
owing by customers at various dates. It seems to us, 
therefore, that the subscription to the amalgamat 
company should be leit to such of the Dunlop share- 
holders as care to risk more of their money in what 
is undoubtedly a perfectly legitimate attempt to main- 
tain and enhance the value of their business. The 
ordinary investor would be well advised in the present 


state of the trade in leaving the Dunlop to fight its ow? 
battles. 
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THE INSOLVENCY RECORD OF 1896. 
For the fourth year in succession the Inspector-General 
in Bankruptcy is able in his report for 1896 to record a 
falling-otf in the amount of insolvency in England and 





Wales. What the extent of the decline has been will 
be seen from the following statement :— 
Baxkruprecms and Drreps of ARRANGEMENT. 
isfl- 
Number mated 
of Liabili- Loss to 
Cases ties. Assit, r-ditors* 
£ £ £ 
ES SS Os bee lah wie alan 7,424 10,382,021 4.672.958 7,255,688 
sd ck. a ea RRS 7,858 11,397,212 4,586,015 8,328,254 
cs feet ely 8,656 13,382,905 5,610,942 9,695,489 
EE al fe to nae rath 8,812 15,066,233 6,259,000 10,869,101 
ne a cel aates 7,968 14,720,053 6,015,708 10,690,453 
MEAS 5. aca id ot hte a woe 7,224 13,655,389 6,259,174 9.451.815 
ys ohh Ah aia die 7,108 10,493,222 4.575.234 7,388,019 | 
NS So ae oan sete 7,857 11,102,240 4,708,881 7,933,004 
No i aya 8,321 11,914,429 4.659.502 8.753.428 
Increase during past year a a 86,943 a 
s Decreas: 2 past veat 434 | 1,015,191 1,072,566 
*Taking the costs ot, and loss on, realisation at an average ot 5S} 
per cent. ot t ets. 


As compared with the previous year there was in 1896 | 


a falling-off of avout 53 per cent. in the number of insol- 
vences, an of close upon 9 per cent. in the amount of 
the liabilities, while on the other hand there was a smal! 
increase in the amount of the assets, and the estimated 
loss to creditors was less than in any previous year for 
which statistics are available. Of course the figures as 
to assets and estimated losses are not to be accepted 
implicitly. 
them by the debtors, which is always excessive, and the 
ultimate loss to creditors, therefore, is always greater 
than is shown in the statement of accounts. St 


show that, not only was there a diminution inthe nuinber 
of insolvencies last year, but that the failures that did 
take place were somewhat less bad in character. For 


this the improvement in trade was no doubt mainly | 


responsible ; but the Inspector-General suggests that it 
may have been due in some measure to a different 
and anything but satisfactory cause. ‘A general 
review of the failures of the past, and of some 
recent years, appears,” he writes, ‘‘to lead to the 
conclusion that the conditions under which the com- 
mercial and manufacturing business of the country is 
being carried on by private traders has for some years 
undergone, and is still undergoing, a considerable im- 
proyement, owing to the elimination from this sphere of 
many of the speculative and reckless elements which 
previously characterised it. 


Acts may be a matter for consideration. If, as would 


appear to be the case, the losses arising under the latter | 


form of enterprise have increased, while those of private 


traders have diminished, the result is probably due to the | 
fact that the practice of trading with a knowledge of | 


insolvency is less capable of being checked, and the mal- 
practices accompanying it are less liable to public 
exposure under the existing laws relating to companies 
— they are in the case of private traders under the 

ankrupicy Acts.” As the Inspector-General has 
Cognisance of the failures of companies, as well as of 
Private firms and individuals, it may be taken for granted 
that he would not write in this way unless he was sure 
of his facts. And the existence of the evil to which he 
. cts attention makes it all the more desirable that 

e Legislature should seriously take in hand the reform 


of the nents Acts, for the way in which Parliament the estimated costs being £9,584. 
een dawdling with the subject is little short | of cases in which official receivers usually act as trustees, 


has of late 
of @ scandal. 


Tables are given in the report showing the failures in 
Principal trades and professions. 


Paty 525 into which the various trades are classed, 28 show 
: ‘ncrease in liabilities as compared with the previous 
year, and 37 a decrease, the chief trades showing 


The assets are entered at the value put upon | 


Still the | 
figures being dealt with each year on the same basis are | 
good enough for comparative purposes, and they go to | 


How far the improvement | 
may be counterbalanced by increased losses resulting | 
from the growing practice of carrying on insolvent. 
businesses with limited liability under the Companies | 
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chants, and cotton wool and silk manufacturers, while 
the chief decreases were amongst solicitors, dealers in 
wine, beer and spirits, farmers, and metal dealers. As 
regards the decrease in the case of solicitors, however, 
it is pointed out that the failures in 1895, with which 
comparison is made, were exceptionally heavy, and this 
year, as last, the Inspector-General directs attention to 
the too frequent instances of the misuse by solicitors of 
the money of their clents, particulars being given of six 
large cases with liabilities to the amount of upwards of 
| £179,000, and assets estimated to realise less than 
| £10,000. But the failures, we are told, ‘ which 
| present the worst featur are those due to financial and 
| Speculative enterprises, and are the result of reckless 
| dealing with moneys entrusted to the debtors for specific 
| purposes, which they failed to carry out,....A notable 
| feature in this class of failures is the paucity of the assets 
capable of realisation and the magnitude of the liabilities 
;incurred.” That the failures amongst this class were 
fewer, and of much less magnitude in 1896 than in 
either of the two previous years must, therefore, be 
regarded as a very favourable feature. Heavy failures 
of any kind were indeed fewer last year, the number of 
insolvencies with liabilities exceeding £20,000 having 
been 34, as compared with 39 in 1895, and 46 in 1894. 
In regard also to the realisation of bankrupt estates 
the record of 1896 is better than that for previous years. 
In the case of estates wound up by official receivers the 
percentage of costs to assets realised, which in 1594 was 
34°25 per cent., and in 1895 36°27 per cent., fell in 1896 
‘to 30°69 per cent. So, too, with the percentage of assets 
realised to estimated assets. That in 1894 was 54 per 
'cent.; it 1895, it rose to 60 per cent.; and in 1896 to 
|67 percent. The results in the case of estates wound 
up by non-official trustees were less favourable, the per- 
centage of costs to realised assets having risen from 
24°59 per cent. in 1895 to 26°70 per cent. in 1896, and the 
proportion of realised to estimated assets fallen from 
48 to 44 per cent. But in realisations under deeds of 
administration the cost was reduced from 17-99 per 
cent. of the gross assets in 1895 to 17-28 per cent. in 
1896. As to the relative cheapness of realisation by 
official receivers and non-official trustees, there is a 
never-ending controversy, and the Inspector-General is 
careful to explain that the percentages of costs to assets 
under the two systems ‘‘ would be entirely misleading if 
used as a basis of comparison between official and non- 
official administration, as the percentages relate to 
estates in which there is no common basis of value.” 
This much, however, is certain—that creditors regard 
the costs under both systeins teo high. And they will 
not be over pleased to find the Inspector-General prac- 
tically admitting that solicitors have something like a 
vested right to picking out of insolvent estates. This he 
does in a paragraph dealing with the employment of 
solicitors by official receivers which runs thus :— 
'“* Complaints have from time to time been made that 
tine legal profession has suffered owing to the non- 
employment of solicitors by official receivers in matters 
in which legal knowledge and training are requisite 
or desirable. It must, however, in the first instance 
'be borne in mind that many official receivers are 
| solicitors, and have been appointed to the office partly 
|on account of their legal qualifications. The profession, 
'therefore, benefits in so far as the office of official 
| receiver offers an addition to the number of appointments 
| for which its members are eligible. But, apart from this 
consideration, I do not think the complaint is well 
'founded. I have caused particulars to be prepared of 
| the cases in which solicitors were employed by official 
receivers in 1896, and I find that 664 separate applica- 
tions for such employment were sanctioned, the total of 
In view cf the class 





| 


| these figures show that there is no disposition to deprive 
| solicitors of their fair share of employment.’ Solicitors, 


Out of the 65_ in fact, are allowed to put their finger in the pie, not asa 


| matter of necessity, but of right. And when the Inspector- 
| General in Bankruptcy is found talking in this fashion 
we are forcibly reminded of the fact that we are above 


dmereases being confectioners, jewellers, timber mer- | all things a lawyer-ridden people. 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, July 17. 
THE POLITICAL SIIUATION 
-Tue political lethargy that had prevailed for so many 
months has at last been broken by the formal proclama- 
tion of General Roca as the candidate of the predominant 
National party for the next Presidency of the Republic, 
the term of which commences in October, 1898. The 
Convention for the purpose, held in this city on the 
llth inst, was by no means a striking assemblage; nor 
did any of the speakers, including the candidate himself, 
rise above the ordinary dead level of the promises and 
platitudes to which the public are accustomed on such 
occasions, whether it be a presidential, provincial, or 
municipal election that be in hand. Exception must 
be made, however, in favour of ex-President Pellegrini, 
who was chairman of the Convention, and struck a 
characteristic note by eloquently deploring that his 
party had no foe to fight, no opposition to face, a state 
of political atfairs which he denounced as most unhealthy 
for the commonwealth, but which he hoped to see 
remedied by time. This was the burden of his lay, but 
his sound doctrine found little approval from the 
Convention, at least, outwardly, however secretly 
| convinced the more sagacious members of it may have 
been that he was right, and none more so than the 
candidate. General Roca’s address of thanks to the 
Convention was a carefully-prepared paper, every line of 
it evidently closely pondered over, drawn on Talleyrand’s 
lines that speech has been given to statesmen, at least, to 
conceal and not to express their thoughts. It was the 
address of a party man more thanofastatesman called for 
the second time to rule the destinies of his country, 
when, with such an honour thrust on him, with the 
almost, if not absolute, certainty of victory, he could 
well have afforded to launch into far broader lines than 


mere political conciliation, which hitherto (let us hope | 


for better things in the future) in this country has 
| purely meant a sharing of the sweets and spoils of 
office. Yet, considering the limited political education 
of the country, which bas in nothing advanced since 
General Roca was President before, his address was 
clever, suitable to the abnormal position of political 
parties, conciliatory, and evidently designed to appease 
political passions, not to excite them. It fully sustained 
the candidate’s reputation for the suaviter in modo; 


; 
lies beliind it in case of necessity. There is nothing 
prominent to fasten on in the address for either praise 
or censure; all is on a level, a sound, safe level, that will 
please those abroad interested in the Republic and 
justify the popularity of the candidate amongst all 
classes of foreigners here, 
Republic to advance their own and its material 
interests, and for nothing else. Between this and its 
political regeneration there is a wide galf. The point 
that will most interest the European friends of the 
country in the General’s speech is his promise that he 


who come to the 


will devote prior attention to setting the economic | 


condition of the country right ; but in this respect also 
the candidate is vague and unsatisfactory ; in fact, he 
could not well be otherwise. Personally, he is neither a 
financier nor an economist in even a minor degree, or he 
never could have been persuaded, when in office before, 
to sign the fatal degree of inconversion that has cost his 
country untold millions, so he must, when again in 
power, depend on others for financial guidance; but so 
superior & man must have learned much from the terrible 
consequences of that supreme false step, and may be 
trusted not to again select sham prophets as his financial 
‘advisers. 

The Convention of the National party has, however, 
had an unexpected effect, that may lead to many 
political developments before the next Chief Magistrate 
of the Republic is formally installed. In his address to 
the Convention, General Roca declared that he would 
continue, if elected, the policy of conciliation with the 


the ‘‘Acuerdo,” and which was devised in 1891-9 


the country knows by experience that the fortiier in re | 


party of which General Mitre is the leader, known as 


ONOMIST. 


to save the country from civil war. This amicable 
declaration jarred ominously with that made in the 
speech of the chairinan of the Convention, Dr Pelle- 
grini, who emphatically said that the pact in question 
was atan end. Still more significant is the fact that 
General Mitre himself is of accord with Dr Pellegrini in 
this view, and has publicly stated, not once but twice, 
before and after the Convention, that the pact of 1891-2 
with the National party is at an end, as it has ro longer 
a raison d'étre. These divergent statements show that 
there are dissenters in the National party, and that the 
venerable General Mitre is inclined to brave the hazard 
of the election die again, if not for himself, for his party. 
This unlooked-for development has galvanised the 
Radicals and other political shreds into sudden life 
for an alliance with the Mitre party to oppose General 
Roca’s election. It seems rather a hopeless task, but 
it may, if better and more judiciously directed than the 
former attempt ot the Radicals under the late Dr Alem, 
contribute considerably to the so sorely-needed political 
regeneration and purification of the Republic. Judging 
by the past, it seems almost impossible for these hetero- 
geneous political ators to fuse and form a solid body of 
opposition. There is no visible leader able to weld them 
together; but one thing is certain, they will all appeal 
this time to the ballot—not the bullet—for reform, and 
not repeat the mistake of the Radicals in their futile 
effort at revolutionary regeneration on the battlefield. 
The unlooked-for movement has acquired some scemi 
strength in the tew days that have passed since the holding 
of the National Convention. By mutual consent one of 
the Opposizion battle cries seems to be an extension of 
the suffrage as prescribed under the Fundamental 
Charter or Constitution of the Republic, which lays down 
the representative in the National Chamber of Deputies 
for every 20,000 of the population. There is nothing like 
this at present, and a compliance with the letter of the 
Constitution would now clash with the spirit of it, which, 
of course, as foreigners have no vote, means Argentine 
born population. For this reason a private motion was 
lately made in Congress to reform the Constitution, 
'which is manifestly necessary. Political mancuvring, 
however, makes a handle of everything, and yesterday, 
inthe Provincial Chamber of Deputies of Buenos Ayres 
province at La Plata, a motion was passed to the effect 
that ‘That House would gladly see Congress <eclare 
the last census taken in the Republic as law on which to 
' base an increased representation of the people as pre- 
scribed by the National Constitution.” It is impossible 
at present to foresee what this revival of political oppost- 
tion, so vigorously appealed for by the co-leader of the 
National party at the Convention, may lead to. If 
‘President Uriburu be strong and determined enough to 
see that the sutfrage be not abused at the election of 
the next President, some eventual good may come of it; 
but that the opposing parties, single or united, can suc- 
cessfully oppose General Roca's election is not, barring 
the most unforeseen circumstances, within the bounds of 
| probability. 


(August 21, 1897, 





TRADE AND FINANCE. 

The financial and commercia! situation is still plunged 
in the lethargy of the winter season. The Government's 
| promise to Congress that the Budget for 1898 would be 
| laid before it early in the Session has been broken as 
/usual, and it is uncertain as yet when it may make its 
| appearance, although it is now again proinised for *‘ next 
| week.” The Finance Minister has some difficulty 
| reconciling the estimated expenditure of his Cabinet col- 
leagues for their several departments with his own views 
| as to the pruning down required by the straitened con- 
| dition of the National Treasury. The new Minister of 
| War, General Lavalle, has cut an even million dollars 
| (currency) off the estimated outlay of his Department a8 
‘compared with this year, but this does not satisfy the 
Finance Minister, and it is rumoured in some quarte 
that unless mutual concessions are made by 
Ministers and Cabinet a crisis may be the result. 





i oe yy 
| Finance Minister's task on the new Budget is indeed ® | 


difficult one, and he is probably glad enough that the 
sudden upheaval of politics diverts the attention of 
newspapers and public from his Department for 
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expects to gain by this is not easy to perceive. 
Customs receipts at this port, La Plataand Rosario, are 
still dwindling as compared with last year. At this port 
the excess over 1896 in the early months of the year has 
disappeared, and up to date the returns are barely even, 
with the certainty almost of this year taking second 
place before the present month finishes its course. The 
commercial situation, though not quite so unsatisfactory 
as it was some months ago in some branches of trade, 
is still not what could be wished, and fresh bankruptci#s 
and petitions for ‘‘ moratorium "’ are again beginning to 


held last night to consider the difficulties of the present 
position, and the reports sent in by representatives of 
the different branches of trade affected. The report of 
the General Committee was to the effect that the 
inconvertible currency has had much to do with the 
existing crisis, as it forcibly makes speculators of 
rash traders, who eventually go to the wall. Formerly 
the official banks of the provinces, unsound though 
they were, greatly facilitated trade and the movement 
of capital in all parts of the Republic; but since 
their collapse, credit has been centralised in the private 
banks of this city, who only give it to importers and 
wholesale dealers, who, in turn, allow it to their 
customers ii the provinces, who, again, grant it to the 
farmers, and disaster to these reacts back on the houses 
here. The Committee consider that the import trade 
has been greatly overdone, creating a ruinous competi- 
tion. Th: excessive production of the country in some 
branches has also contributed to the present precarious 
situation. The Committee make one statement that 
corrects a popular error; they say tbat the loss of the 
last harvest had very little to do with the present crisis, 
and that,as a rule, with few exceptions, the store- 
keepers in the agricultural districts have punctually met 
all their engagements. The Committee say that the 
proposed shortening of commercial credits would in no 
way improve the situation, especially at the present 
moment. There is no special remedy suggested by the 
Committee, except that each branch of business should 
have its own Chamber of Commerce to watch over the 
interests of its special trade. This seems rather a 
mountain and mouse conclusion, after so much ado, 
and can scarcely be expected to have much beneficial 
effect on the immediate commercial position. 





BUSINESS NOTES. 


The Westralian Revenue —The revenue of West 
Australia continues to advance by leaps and bounds. 
The receipts for the fiscal year ending June 30, 1896, 
amounted to £1,859,000, that being £733,000 in excess of 
the amount collected during the previous year. And 
relying upon a continuance ot this growth, the Treasurer 
éstimated the revenue for the year ending June 30th 
last at £2,425,000. He thus reckoned upon a further 
increase of £566,000; but this estimate has turned out 
much below the mark, the revenue actually 
encashed for the year having amo:sted to £2,843,000, 
or £984,000 more than was collectea in 1895-6. From 
the purely Treasury point of view, such progress as this 
‘8 magnificent, but as some of the Westralian papers 
Point out, it cannot be regarded as altogether satisfac- 
x Thus, for instance, in the opinion of the Mining 
ournal of Perth, it leads to ‘the unavoidable reftection 
a the revenue exacted from the people is greater than 
y ought to pay, and more than they can safely pay. 

n the financial year began on June 30th last year, 
population of this colony was 122,400. When the 
year terminated on the 30th ultimo, that population had 
ie to 157,781. The mean of those numbers is 
' — and as a matter of fact, the population 
It e end of December had not reached those figures. 
was only 137,966. Even, however, when the larger 
are adopted it is seen that this enormous sum of 
842,751 has been raised from 140,090 people, who 
thus been muleted in the sum of £20 6s per head 


crop up. A meeting of the ‘‘ Centro de Comercio” was } 


} 


| 
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such a burden without its energy being sapped and its 
life blood drained away. Extravagance means ruin, 
whether it is the extravagance of a man or of a State, 
and the signs of over taxation are already painfully 
evident. How can it be otherwise when the revenue of 
the year is considerably more than double the output of 
all our mines during the time, and actually half as 
large again as the entire production of the colony, even 
when the agricultural, pastoral, and timber industries 


'are taken at the inflated values placed upon them by 


the Government supporters? The gold produced between 
June 30, 1896, and June 30, 1897, had a value of 
£1,593,804. The remaining produce of the country, 
which the Premier stated at Bunbury would approach a 
million, does not really amount to half that sum. But 
when taken at his valuation, it only adds force to the 
fact that the Government is depleting the capital of the 
colony by taking from the peopl2 more than their united 
energies can produce.’ This is somewhat strained, for 
the whole of the revenue is not derived from taxation. 
It includes, for example, about £1,150,000 of revenue 
from railways and the postal and telegraph services. 
Still, there can be no doubt that the taxation of 
Westralia is excessively heavy. The Custoins duties 


alone amount to about £7 per head of the population, 
however progressive the colony may be, such a burden 
of taxation cannot but prove oppressive. 


The Railways of the World.—Commenting last week 


upon the memorandum by Sir Robert Giffen which is 
appended to the report of the Agricultural Depression 
Commission, we pointed out that in asking why it is 
that the progress of invention and the development and 
cheapening of the means of communication *‘‘ produced 
no fall in prices before 1573, but were even found con- 
sistent with a rise, and why they produced a fall after 
1873,’ he was ignoring the fact that these developments 
have been enormously greater during the past twenty 
five years than they ever were before. And some recently 
published statistics as to the extension of railways 


throughout the world give ample evidence of this. Here 
are the figures :— 
Lenaru of Rartway in OPERATION at the Enp of 
| 1895 1890. 1880. 1870. | 1860. 1850. 
$$$ — — | - 
Miles. | Miles.| Miles. Miles. Miles. Miles. 


PRONG acca vemeds | 155,284 141,552 105,429 64,667 32,554 14,551 


Ce ee ee 229,722, 212,724, 109,521 58,848 35,547 9,604 
Ria os. 4455 009 xe 26,890 22,023 9,948 5118 844 .. 
Australasia ........ 13,888 12,522) 4,889 1,042 350 
RIMES. i ivcecn cink. 8,169, 6,522) 2,904 956 278 


Total 130,631 67,393 24.155 


433,953! 395,143 232,691 


If, then, it be granted, as it is by Sir Robert Gitfen, that 
the development of the means of communication has 
been an important factor in reducing the prices of com- 
modities, there surely can, in view of these statistics, be 
no difficulty in accounting for a greater reduction subse- 
quent to 1870 than prior to that date. 


Tramway and Omnibus Dividends.—I’rom the results 


tabulated below it will be seen that street conveyance 
undertakings have had rather a mixed experience during 
the past half-year. 
enumerated just one-half have paid the same dividend 
as for the first half of 1896, while of the remainder six 
have made distributions at a lower rate than for the 
corresponding period, and four have increased their divi- 
dends. 
able record, but it should be remembered that the 
corresponding period last year was exceptionally profit- 
able for all transport companies, while in some cases the 
lower dividends are not due to reduced earnings, but to 
the necessity the companies are under of meeting the 
position created by the expiry of their leases, and 
negotiating with the local authorities in regard to the 
terms on which their undertakings are to be carried on 
in future. 
the corresponding half-years prior to 1896 the «' -idends 


Inertia iene 


Out of the twenty companies 


This would appear to be a somewhat unfavour- 


It will be seen, too, that on comparison with 
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moment, and gives him more time, though what he | for every man, woman, and child of the whole number. 
The | No nation has ever borne such a burden, nor could bear 
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ai 9 for the past six months are considerably higher than the | the total production amounting to 242,479 ounces, or a 
} average. The statement is as follows :— falling off of 9,050 ounces as compared with the previous 
a ie ey a month. The monthly returns since the beginning of 
— -Rate % per Annum.- — | 1893 have been as follows :— 
B 1897. 1896. 1895. 1894. 1895. — ani 
Relfest Givect......0:...- eee a ee a 1897. | 1896. | 1895. | 1894. | 189 
' : Birmingham and Aston .. 18 . 18 . 16 . 16 16 | =a , 4 of 5. 
mh ES ETE . Se ee oe sa | ae Tt ho A ie! Co 
| 4 Dublin United .......... 4 5 5 5 44 Ozs. | Ozs. Ozs. Ozs. zs. 
: Glasgow Tram and’Bus.. 13 nil nil 5 5 |January ......+.-. 209,832) 148,178; 177,463) 149,814 108,374 
4 fae alae _ . . . > | February .......... 211,000! 167,018} 169,295, 151,870' 93,252 
mea pane gy one ater SI. c Nien sa-buivca 232,067| 173,952} 184.945, 165,372, 111.474 
ah y aes ‘ . . it ack hinekoeieel 235,698, 176,707| 186,323, 168,745 112,053 
ap’ eee 2 8 one : : . | May usin 248,305, 195,008 194,580 169,773, 116911 
eh Poet age ae “s : ; De DORN ccvnlasneerns 251,529 193,640! 200,941! 168,162) 122907 
at Of pe ng, ohana ; : ; PME \uactesndrorel 242.479 203,873 199,453 167,953 126,169 
Py ee te ae 9 7 q | Angasl .....060005. .. | 213,418) 203,573, 174,977 136,069 
4 > iu { - ah Ml - ee Exe? = 6. at g- 4 8 September ........ | 202,561) 194,764, 176,707 129,585 
; b+ } N oe i ff S achine apres Zz 3 3 4 5 October eoeeeeeeveses 199,889) 192,652 173,378 136,682 
oe her her emanate ; : o = =| November ........ 201,143! 195,218) 175,304 138,640 
4 he as ances. 4 4 4 4 | December ........ | 206,517, 178,428) 182,104 146,357 
. | ; ; i i. ta esee cevcee . / " oie | a ibaa cesta 
bai eee toe herssnees : : . - ee 1,630,910 2,281,874 2,277,635 2,024,159 1,478,473 
; 4 ; I ley and ° . 
‘ i} mee 5 - 24 2 24 | The return is not really a poor one, and was only dis- 
- : “| Wolverhampton ........ 4 .. 4 4 |. 34 .. 34 | appointing because it broke the record of continuous 
i Pin The London omnibus companies derived considerable | €XPansion which had been maintained for a oe 
g 4 . . | YW , tine y 
if ; Hi benetit from the Jubilee traffic, at the expense, however, | previously. The falling-offis partly due to the fact that July 
i ik of some unpopularity on account of the extortionate | !8 @ winter month in the Transvaal, and in consequence 
Pe || fares charged. The London General Omnibus Company, | of the weather native labour was scarce. The output 
we) || whilst again distributing a bonus of 1} per cent. in| WS, however, 38,606 ounces in excess of the total for the 
ae Hi 2 || addition to a dividend at the rate of 8 per cent. per | Crresponding month in 1896, and brings up the WN 
ee annum, took the opportunity of wiping out the some- | for the seven months of the present year Z pee 
i} bon! what intangible item hitherto figuring in its accounts | OUnces, as compared with 1,258,376 pooeny ar ee = 
+: ; under the head of ‘* Times”’ account; while the London | period last year. In the subjoined table we show the : 
ee ! Road Car paid a dividend at the rate of 8 per cent. per | Output of the principal mines in July compared with 
iM annum and a bonus of 1 per cent. additional, making the | Previous months :— ; 
e y ( distribution for the half-year the largest for any similar a: ia | ie, ‘ April. Mar. | Feb. 
att period in its history. ORIEN cake ieee! Kees! | conel Rew 
eM 4 . —_ Oz. Ozs. | Ozs. | Ozs. | — Ozs. 
et The Skilled Labour Market.—The Labour Depart-! AMselo --------++--05: 5,019) 5,558) 5,047) aoe ora 7024 
L« ‘nt of the Board of Trade reports that during the | Pom8M™ -c-ccte 8,435, 6,376; 8,531) 6,968 7,172 7; 
is. b ) — . Ge reports that during Ne | pufielsdoorn .......... 5,098, 5,011; 5,338| 4,620) 3,850 3,541 
ne) | } month of July the state of employment on the whole re- | City and Suburban...... * 11,512) 11,506) 11,002 9,824, 9,172 
) it +h) mained stationary, and is still better than a year ago. | Crown Reef ............ 13,527 a §797| 5.900 = no 
ay av be observe . , Durban Roodepoort ....) 6,039) 5,914) 5,797| 5, , 
it i It el served that the numbers of unemployed | poreim we 12654) 13.354) 13.186] 12.919 12.654) 12,679 
Dep given below do not include the workmen affected by | Geidenhuis Deep ...... 10,360 10,501| 9,662| 8,750 9,083 6,951 
a 4 . disputes such as that now in progress in the engineering | Geldenhuis Estate...... 9 342) 8911) 8,522) 8,385! 7,821, 7,482 
<f ' 5 trade. In the 113 trade unions making returns, with an | Geldenhuis Main Reef .. 1,657| 1,672! 1,610| 1,767 1,757) Le 
“7 t aggregate membership of 465,561, 12,371 (or 2°7 per open ce es ciclalniceaces 2,406 a16n ane) oa ood ry) 
ete a ‘ a eee ae : aa ae a | CRERBDOE ccc ccccusecues . i ¥ ! ’ ’ , ’ 
ie hf cent.) were reported as unemployed at the end of July, | Henry Nourse.........- 7,664| 7,852) 7,642| 7,624. 7,379) 7,35? 
(any ' ; the same percentage as at the end of June, compared | Jubilee ................ 3,153, 3,009) 2,985) 3,063, 2,464 2,904 
¥ oc | with 3:1 per cent. in the 109 unions, with a membership | JUMPCTS 2... eee ee ees 5,439) 4,953) 4,849 ans o a 
‘ee ne 27 |: m whi ; ; A Sere 5,101) 5,185) 5,597| 5,264, 5,297) 4, 
: 1 of 427,441, fro n W hich returns were received for July, cians eet 10.735! 11°467| 12°014| 12'008, 12.007! 9,748 
eet 4 1896. Sixty-five fresh disputes occurred in July, in- Langisegte Block B .... 3 766 3.562} 3.684 3,530 3,496, 2,811 
ep } i volving 16,539 workpeople, as compared with 66 in-| May Consolidated ...... 3,828! 5,627| 6.203| 6,027 5,688 2,826 
oie nj volving 15,871 workpeople in June, and 85 involving | Meyer and Chariton . 3,503; 3,241| 3,787) 4,061, 4,461 4,244 
saee i about 19,000 workpeople in July, 1896. Sixteen | New Comet...........- 3,080 2,861| 2,856| 3,112 3,230, 3,335 
ahah dispates took place in the building trades, 12 in| New Heriot......-..... saat one) S058) Gils, SiN So 
aa eh i —— . a eS, 12 10 | New Modderfontein ....| 1,580) 5,125] 3,655! 4,668| 3,382) 2,889 
ae mining and quarrying, 9 in engineering and shipbuilding, | New Primrose.......... 9.783, 9,796, 9,875| 9,825) 9,159) 8,326 
| a, Mt a 4 in the other metal trades, 4 in the textile trades, 3 in | North Randfontein 2,781, 2,350) 1,695) 2,795, 2,591) 1,817 
tae +t the clothing trades, 4 in connection with transport, and | Paarl Central .......... 2,924, 2,822) 3,108) 2,903 2,920) 1. 
CHE | 13 in other industries, Of the 79 new and old disputes Sa ache “weerwmagg -s aa can a orm vane 2.847 
; Ee, involving 12,380 workpeople, of which the settlement is | Robinson ...........,.., 17825, 22.995 21.239] 18,465! 18,830) 17,299 
| QR Rh reported, 35 involving 2,429 workpeople were successful | Roodepoort M.R. ...... 4.464) 4,590| 4,140) 3,861| 3,681, 3,555 
- Be vat from the work people's point of view : 19 involving 4 839 Simmer and Jack eevee 6,642) 5,144) 6,072) 7,003, 7,254 7,025 
Lobe h iy +i a OR oe eee (AWMMEY 5.0, 0000cr00n, 3,237| 3,037] 2,434 2,691 4,049, 3,135 
Y RE MH workpeople partially successful; and 25 involving 5,122 arabe 3 869| 3712 4.233| 3801 4,113) 3,919 
‘| wih workpeople unsuccessful. Changes in wages affecting Statens’. ule * 2'274| 2.626 2'861 3,020 2,908 
Bi about 32,200 workpeople were reported during July, of | Wemmer .............. 6,004) 5,411) 5,176) 4,652 5,162, 5,028 
ERE | which number 31,500 received increases and 700| Wolhuter ....... seen 7,598) 7,220 7,420) 7,211| 7,606 02 | 
ey | sustained decreases. The net result was an average | Worcester Pxvloration 2,398) 2218 2,179) 1,908 2117 Dae | 
4 
1 


advance estimated at 1s per head on the weekly wages 


* Returns not to hand, 
of those affected. The increases included 20,600 iron 


: It will be seen that the falling-off was mainly confined to 

Liat workers in the Midlands and South Lancashire and | three mines, the Robinson showing a decrease of 5,170 

eke South Yorkshire. Changes affecting about 3,100 work- | ounces as compared with July, the New Modderfontem 
Hf people were preceded by strikes, and changes affecting | 3,545 ounces, and the May Consolidated 1,799 ounces. 
e Y 20,000 workpeople took place under sliding scales. The 






remainder, involving about 9,100 workpeople, were 
arranged by negotiation or otherwise. 





Rand Gold Production.—Owing to a breakdown in 
cable communication with the Cape there was some 
delay in the announcement of the gold output from the 
Rand for the month of July. The lack of news had a 
depressing effect on the market, and when it at length 
came to hand the results shown were not encouraging, 


———————» a 


ete abitncrecetintiterertanpemt i —— 


— 


On the other hand, the Crown Reef produced 1,845 
ounces more than in the previous month, and the 
Bonanza 1,059 ounces more, while there were increases 
of 732 ounces in the case of the Langlaagte Estate, 593 
ounces from the Wemmer, 486 ounces from 

Jumpers, and 431 ounces from the Geldenhuis Estate. 
The difficulty as to the supply of labour is e%- 
pected to be only temporary, and though it seems 
doubtful whether the reforms suggested by the Mining 


Commission will be accepted by the Volksraad in their 
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entirety, it is probable that some concessions will be 
made which should improve the position of the industry. 


! 

| 

} 

The economies effected in the management of the com- 


panies appear also in some cases to be exercising a 
favourable influence on the returns. A comparison of | 
the foregoing table with the one following will show that | 
some mines have succeeded in securing an increase in 
the monthly profit in spite of a falling-off in the gold | 
production :— 


Montu’'s PROFITS. 


| 


May. April. |March Feb. 


July. | June. 


£ £i & £ £ i & 
Angelo | 13,069} 12,702) 11,006 6,713) 2,804 . 
TOMAMSR... 20 00ccc0ess 19,667) 19,708) 18,870 15,865, 16,000) 16,000 
City and Suburban | 22,619) 19,296) 16.046 11,426, 9,794 | 
Crown Reef | 23,159, 19,152! 21,125) 18,992) 24,444 19,614 | 
Ferreira | 28,205) 31,070) 28,671) 28,562) 28,060 28,459 
Geldenhuis Deep | 15,714) 15,000) 11,000, 9,019 8,060 5,330 
Do Estate | 15,630, 15,066 11,800) 12,000; 9,000 8,155 
Do Main Reef | 1,720! 1,898) 1,810| 2,245 2,072, 1,987 
Ginsberg _7,500' 7,149) 7,022! 5,900! 4,790 3,533 
Henry Nourse | 17,137, 16,776) 15,153) 13,267) 10,443, 10,953 
Jumpers | 5,250! 4,100; 3,000, 4,000) 3,750 1,970 
May Consolidated ... 7 .. | 4,461) 6,290) 5,172 4,687 *4,844 
Meyer and Charlton ..|} 4,477 3,857 4,528) 4,820! 4,893 4,960 
New Comet | 3,525! 3,576) 2,773) 2,794) 2,983) 1,832 
New Heriot .. $10,407 9,917) 10,848) 10,344, 10,546 
New Primrose 14,400, 15,090; 14,154' 12,515’ 8,245, 7,672 | 
Princess I!state & Gold! 2,000, 2,400' 3,128 3,385 3,353, 3,213 | 
Robinson | 35,000, 35,000 35,000, 35,000 35,000 35,000 | 
Roodepoort United ....| 8,250! 7,590 5,460) 4,725 3,700, 4,080 
Simmer and Jack | 3,048, 3,111 4,400, 7,524 7,756 8,052 
Treasury | 5,022) 4,100 1,869) 2,564 4,931 3,200 | 


Wemme 11,697; 9,816 8,050) 6,186 7,035 7,175 
Wolhute: 9,012 8,311 





10,338 9.596 8.926. 8.050 
—<_< site 


lsd bei kids | 


The American Cotton Croy.—The prospects of the | 
growing American cotton crop are more promising as 
compared with a few weeks ago, and it is now expected | 
that the yield will be a large one. Mr Henry Neill con- | 
siders that the outlook warrants him in stating that the | 
crop will be at least 9,750,000 bales, with a possibility | 
of quite 10,000,000 bales. Moreover, the plant is in a 
forward state of cultivation. The publication of these 
figures on Tuesday last led to lower prices being accepted 
in the States and Liverpool, but on Thursday a firmer 
and hardening feeling prevailed. Lancashire spinners 
are buying sparingly, and in view of the depressed 
Weaving trade are not at the moment likely to anti- | 
cipate their requirements of the raw material. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 





£ 
Mr John Grant Morris, J.P., late of 36 Grosvenor place .. 298,991 


Mr John Dearman Birchall, J.P., late of Bowden Hall, 
near Gloucester 

= Joseph Oldfield, late of 3 Ladbroke square 

/ t Richard Chrimes, late of Moorgate Grange, Rother- 
ham, Yorkshire 

Mr Edward Lancaster, J.P., late of Keresforth Hall, 

_ Barnsley, Yorkshire 

General Robert Walter McLeod Fraser, late of 12 Norfolk 
crescent 

Mr Marriage Wallis, J.P., late of Springfield, Patcham, 
Sussex 

Colonel Arthur Bootle Wilbraham, V.D., D.L., J-P., late 
of Ravenside, Surbiton 
r William Silver Darter, late of Somerleaze, Whitley, 

— Reading 
het Frederick Augustus Cracroft-Amcotts, J.P., late of 
Aettlethorpe, Lincolnshire ..............+.eeeececees 


leutenant-Colonel Clare Sewell Salmon, late of Grove 
Villas, Isleworth 


169,244 
51,694 


100,062 
50,460 
24,231 
24,496 


18,530 
2,556 


J oreign Correspondence. 


FRANCE. 
FROM OUR OWN CORRESPONDENT.) 
Paris, Aug. 19. 
returns of the Bank of France for this week, last 
d the corresponding week of last year are as 


| is at a premium of 1 to 2 per mille. 


DEBTOR. 
Aug. 19, 1897, 


: Aug. 12, 1897. Aug. 29, 18S€. 
c f 
182,500,000 0 


© 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- 
tal (Art Lawof June 9, 
DE senscsentes saves 

Reserve of the Bank and 
ites branches ........ 

Reserve of landed property 

Special Reserve 


8,002,313 54 
22,105,750 14 


4 0 
8,407,444 16 
3,545,632,215 0 


20,170,623 36 .. 
18,925,141 47 .. 
233,253,671 89 .. 
459,102,414 40 
73,110,965 0 
2,980,829 90 
2,715,816 23 


870,941 14 


8,002,313 54 


22,105,750 14 .. 
4,000,000 O , 


: 8,407,444 16 
+. 5,574,634,860 0 
18,278,243 52 
18,952,870 19 


8,002,313 54 
22 105,750 14 
4.000,000 0 
ee &.407,444 16 
e+ 35,478,858,250 0 
22,607,579 54 
20,217,658 99 
231,390,694 97 .. 268 547.3'9 72 
427,528.570 44 .. 527,163.459 88 
77,106,505 0 .. 72,C37,003 0 

5,197,731 90 .. 3.061,412 90 

2,495,605 14 .. 2,820,168 21 


870,941 14 .. 863,575 15 
20,369,590 30 21,876,696 75 .. 20,540,957 18 


seeecereeers 4,582,147,714 53 .. 4,601,348,226 89 
CREDITOR. 


otes in circulation 
Intereston securities trans- 
ferred or deposited . 
Bank notes to order, re- 
ceipts payable at sight 
Treasvry account current 
creditor 
Current accounts, Paris.. 
Do branch banks .... 
Dividends payable 
Discounts and sundry inte- 


e+ 4,641,852,652 41 


Oash in hand andin branch t © 
BO icncnccansses ees 3,263,327,974 95 

Commercial bills overdue 87,670 85 

Commercial bills dis- 
counted in Paris not 
yet due 

Treasury bills 

Commercial bills, branch 


t o ' c 
«+ 3,256,634,880 91 ..5,551,459,750 3n 
ee 60,900 89 .. 50,860 05 


215,131,383 84 .. 214,855,424 68 .. 


209,319,460 lt 


329,381,752 9 «. 

Advances on deposits of 
bullion 8,549,000 0 . 

Do in branch banks .... 9,785,000 0 .. 
Do in public securities 154,212,492 29 .. 
Do by branch banks .... 190,029,765 0 

Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 

Goverr.ment stock reserve 

Do disposable 
ntes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management 

Employ of the special re- 


559,230,767 0 


8,811,000 0 . 

9,749,300 O .. 
152,673,745 22 . 
190,662,828 0 . 


317,262,185 0 


1,017,200 0 
6,339,00C VU 
159,552,492 59 
199,079,057 0 


140,006,000 0 
12,980,750 14 .. 
99,605,428 79 


100,000,000 0 


140,000,000 0 
12,980,750 14 .. 
99,605,428 79 . 


100.000,000 0 


149,000,000 0 
12,980,750 14 
99 629,615 02 
100,000,000 0 

18,675,264 91 
2,185,254 94 .. 


8,407,444 16 .. 
29,788,532 66 .. 27,106,408 34 


i icinccisines 4,582,147,714 53 .. 4,601,348,226 8) .. 4,641,832,652 41 
The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 


INCREASE. 
Treasury account 
Private Deposits............. 


18,502,479 91 
2,056,868 94 . 


8,407,444 16 


19,137,671 64 
2 225,891 23 


8,407,444 16 
4',411,507 1 


Frances. 
29,002 645 
7,578,202 
6,693,094 
Francs. 
29,002,645 
29,575,0: 6 


Private discount, after hardening to 1} per cent. during 
the mid-monthly Bourse settlement, is again offered at 
1% per cent. The London exchange touched 25f 21c at the 
end of the week, then declined to 25f 19c, and further 
receded to-day to 25f 17}¢ on advices that the Bank of 
England had made no change in its rate. Gold bullion 
The gold that 
arrives now does not go to the Bank, but that establish- 
ment has received a little from the circulation, The 
cash to-day and last week was made up as under :— 
——Aug. 19.——___, —————Aug. 12.___-_~ 

Francs. £ Francs. £ 
Gold .. 2,037,131,689 = 81,485,268. . 2,031,502,788 = 81,260,112 
Silver .. 1,226,196,285 = 49,047,851.. 1,225,152,092 = 49,005,244 


Circulation 
Discounts 


— 


3,263,327,974 = 130,533,119. . 3,256,634,880 = 130,265,356 

Prices at the settlement on Monday were made up 

generally higher than at the previous account. The 
stocks and shares that showed a gain on the fortnight 
were Chinese Fours, 10c; Austrian Fours, 50c; 
igyptian Preference, 75c; Spanish Exterior, 30c; 
Hurgarian Fours, 10c; Italian l'ives, 45c; Russian 
Consols, 55¢c; Threes, 40c; Turkish D, 35c; Crédit 
Lyonnais, 12f; Ottoman Bank shares, 12f; Meridional 
of Italy Rails, 3f; Nitrate Rails, 115f; Rio Tinto shares, 
5f. Those with a fall were Brazilian Fours, 60c; 
South African Bank, 4f; Comptoir d’Escompte, lf; Suez 
shares, 35f; Lombard Rails, 1f; North of Spain, If; 
Lautaro shares, 5f. 

Interbourse stocks were higher on the week. In mining 
shares there has been a reaction during the last few 
days from the top prices reached. Brazilian Fours have 

ained 50c, at 64f 24c ; Spanish Exteror 20c, at 62f 20c; 
Rassias Consols 1f, at 104f; Threes 15c, at 96f 25c ; 
Rouble Fours 25c, at 67f 15c. Chinese Fours have de- 
clined 15c, to 104f 85c; Ottoman Bank 2f, to 594f; 
Meridional of Italy Rails 1f, to 671f. Tharsis shares 
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have gained 3f, at 155f; De Beers lf 50c, at 749f 50c; | foreign vessels could enter free from the port dues 
Robinson Mines 3f, at 212f 50c; French Rand 50c, at | they must now pay, and were charged only for the 
42f. On the other hand, Chartered Company have lost | services they actually required. 





6f 50c, at 96f 50c ; Transvaal Land 2f 50c, at 42f 50c; 


Buffelsdoorn 1f 75c, at 33f 25c; Ferreira 5f, at 520f; | capital from 25 million francs to 40 millions by the issue 


Geldenhuis 6f, at 112f. Transvaal Goldfields have lost 
2f, at 62f; Langlaagte 5f, at 110f; Randfontein 9f, at 
59f; Oceana 5f, at 25f; Consolidated Goldfields 14f, at 
139f; Robinson Bank 7f 50c, at 115f 50c ; French Mines 
d’Or 10f, at 112f; Durban-Roodepoort 6f, at 92f. 


Par. Aug. 19. Aug. 12. 

f : a: f c 
Three per Cents. ...... 100 .. 105 24.. 105 7} 0 5 
Redeemable Threes.... 100 .. 10455 .. 104 60 0 5 
Three-and-Halfs ...... 100 .. 10785 .. 107 974 0 124 
SE Wetec hg as boea ws m0 ss 54 S74.. 94 374 + O 20 
Austrian Gold 4 teen. ws 106 30 .. 106 20 + 010 
Turkish Fours........ 100 .. 22 35 .. 22 474 0 124 
Egyptian Unified .... 100 .. 108 20... 108 20 is 
Bank of France Shares1,000 .. 3.720 O .. 3,720 0 — 
Janque de Paris...... 500 .. 870 0.. 868 0 + 2 0 
Compt ir d’Ks npte... 500 .. 583 50 .. 585 O 1 50 
Credit Lyonnais ..... 500 ae 793 SD sx 787 0 t 6 50 
Credit Foncier........ 500 .. 77 50 .. 684 O 6 50 
Paris Gas Shares...... 250 .. 1170 0..1,168 0 + 2 0 
te CONE nc cee S00 «s oan 0... ao 0 27 0 
Northern Railway .... 500 .. 1995 Q..1995 0O ee 
Western Railway .... 500 .. 1,218 0O.. 1,260 O 42 0 
Orleans Railway ...... 500 .. 1835 0..1834 0 + 1 0 
Eastern Railway...... 500 .. 1120 0..1,150 O 30 0 
] Yous Ra DT ee ak 500 es 1,810 0 ee 1,803 0 — 7 0 
Southern Railway .... 500 .. 1438 0O.. 1,450 O 12 0 
South of Austrian Rail. 500 .. 198 O. 1922 0 + 6 0 
Rio Tintos Ord. ...... ao lw. OU CN t 575 0 + 5 0 


Cotton spinners in Normandy assert that the trade 
is passing through a crisis, and have just held a meeting 
at Rouen, presided over by M. Waddington, Senator 
and President of the Chamber of Commerce in that 
town, to consider what measures of relief might be 
adopted. The spinners present, or who had given their 
adhesion, represented 700,000 spindles. Resolutions 
were passed to restrict the production by closing the 
mills on the Mondays of each week for a period of three 
months, to invite the spinners in the departments of the 
Nord, Aisne and Vosges to adopt a similar measure, and 
to apply it to the spinners who are weavers also. A 
cominittee was appointed to carry out the resolutions. 
If a crisis exists it must be of quite recent origin, for the 
exports of French cotton yarn increased 28 per cent. 
last year, and the imports declined nearly two million 
francs in value, It may, however, be of a local character 
in Normandy only. 

Bordeaux possesses a Consumers’ League, which has 
issued, in view of the general elections that will take place 
next year, a circular containing, among other excellent 
matter, a table exhibiting the comparative duties on 
articles of food in 1880, and since the tariff of 1892. 
The duties, with the exception of those on liquids, wood, 
and coal, are per 100 kilos, or 2 ewts. The duty on 
wheat has been raised from 60c to 7f; rice, exempt 
from duty in 1880, now pays 8f; on raisins and currants, 
the duty has been increased from 30c to 25f; wine, up 
to 15 degrees, from 5f to 14f 80c per hectolitre; oxen, 
by weight, from 60c to 10f; calves from 30c to 12f; 
sheep from 65c to 15f 50c; pigs from 25¢ to 8f; 


ham, bacon, and salted pork from 4f 60c to 25f; butter 
from 2f 50c to 6f; olive oil from 3f to 10f; vegetable 


lamp oil from 6f to 15f; fresh sea fish from 5f to 20f. 
All the following articles entered France duty free in 
1880. They now pay, per 100 kilos: Rye, 3f; potatoes, 
40c ; Italian paste, 16f; dried vegetables, 3f; fresh, 6f ; 
fresh fruit, 3f: honey, 10f; lard, 14f 50c; eggs, 6f; 
smoked herrings, 15f; firewood, 2f per ton; charcoal, 
10f. The above duties are those of the minimum tariff ; 


these of the maximum tariff applied to countries which 


have not treaties of commerce with France are consider- 
ably higher. 

A movement has been set on foot to constitute a frae 
port at Havre, in order to compete with Hamburg. It is 
not proposed to render the entire port free, but to reserve 
® portion in which vessels might load and discharge 
without the intervention of the Customs, provided that 
the merchandise imported paid the Customs duties if 
taken outside the limits of the free port. It is suggested 
that a large transit trade might be created at Havre if 
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Imports. 

— 1897. —, — —— 8%. — 
Frances. £ Francs. Yes 
Re ce Nae a 74,883,000 2,995,380 .. £0,975,000 = 3,288,920 
Raw materials...... 194,395,000 7,775,800 .. 167,410,000 = 6,696,400 
Manufactures ...... 51,080, 2,041,200 49,420,000 = 1,976,900 
_—_ _ oO —— et 
iccnceses 320,308,000 = 12,812,320 .. 297,803,000 = 11,912,190 

EXPoORTs. 

oil ER aa 9006, ——-osesenell 

Francs, £ Francs. £ 
SE wwe nstucnen cat 55,674,000 = 2,226,960 .. 44,705,000 = 1,788,208 
| Raw materials...... 81,337,000 = 8,253,480 .. 0,153,000 = 2,406,120 
| Manufactures ...... 146,991,000 = 5,879,640 .. 125,520,000 = 5,020,800 
Post parcels........ 8,401,000 = 336,040 .. 9,965,000 = 398,600 
Ds wiee oa s 292,403,000 = 11,696,120 .. 246,343,000 = 4,613,7% 
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The Paris International Bank proposes to increase its 


of 30,000 new shares of 500f at the price of 583f 50c, the 
difference representing the reserves at the end of last 
year. 

The following was the value of French foreign trade 
in the month of July in the last two years :— 



































The returns for the seven months show a decline 
in the imports from 2,313,315,000f (£92,532,600) to 
2,295,298, 000f (£91,811,920), and an increase in the ex- 
ports from 1,947,760,000f (£77,910,400) to 2,125,397,0008 
(£85,015,880). The decrease in the imports did not 
extend to raw materials, in which there was an augmen- 
tation of 52,160,000f (£2,086,400), proving the activity of 
the manufacturing trades at home; but France took less 
food products from foreign countries by 69,025,000f 
(£2,761,000), and 1,152,000f (£46,080) less manufac- 
tures. All the classes of exports rose on che year: 
food gained 30,015,000f (£1,200,600); raw materials, 
80,580,000f (£3,223,200); manufactures, 63,513,000f 
(£2,540,520) ; and post parcels, 3,529,000f (£141,160). 
Of the total exports, amounting to 2,125,397,000f 
(£85,015,890), more than one-half, or 1,092,169,000f 
(£43,686,760), consisted of manufactures. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, August 7. 

The Wall Street stock market is the most bullish we 
have had for years, and not even to-day do one-quarter 
of those interested appreciate the fact. One of the 
street news bureaux recalls the extent of the move- 
ments of a number of the better-known securities 
during the upward turn from 1877-8, when the 
revival from the panic of 1873 made its appearance, 
until 1881, the height of the wave of prosperity which 
followed, and it is surprising to note that the range of 
the advances was from 20 to 100 points. The more 
active shares to-day have simply pulled their boots out 
of the mud of depression ; few, if any of them, have 
climbed up above the surface of a between-seasons. The 
strength of the market extends to securities of almost all 
kinds, Industrials leading, naturally, with Grangers 
influenced by the prospects for large grain and cotton 
crops and the South-Westerns for similar reasons, and 
other roads owing to the prospect for a large increase 
in the volume of general trade, even the anthracites 
coming in fora share of the prospect for better times. 
The bituminous roads alone show signs of reaction oF 
weakness, which, as you will recall, is the outeome of 
the prolonged strike among soft coal miners. : 

Perhaps the most significant announcement bearing 
on the prospect for railway stocks is that the gross 
earnings of more than fifty of the larger? companies 
during June are 4 per cent. larger than in June, 1896, 
and that the net earnings of the same corporations 12 
June this year are 13 per cent. larger than in June last 
year. Additional emphasis is given to this exhibit by 
the fact that forty railroad companies report gross | 
earnings for July nearly 7 per cent. larger than for that 
month last year. 

In view of the strength of the ground swell of con- 
fidence in higher prices of securities, which has been the 
feature of the week in financial circles, it has been 
more striking to notice the indifference to this move. 
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ment on the part of English investors, and, for that 
matter, a large number of professional operators here. A 
number of the latter who have been less skilful or fortunate | 
than others have been nipped, and the prospect is that the | 
movement has not exhausted itself. The market opened | 
up unusually strong this morning, even after advances in | 
preceding days, and in the face of a report in one of our | 
journals of a sensational interview with the Secretary of 
State, in which the Jatter is made to discuss with an 
abandon worthy of a young men’s lyceum what Spain will 
and will not do, what England may be expected toperform, 
and the relations between most of the otber members of 
the family of nations which have, to any extent, varied | 
from the normal. The language attributed to Mr\ 
Sherman is such as no European diplomat would utter, | 
and not even the so-called new school of diplomacy 
wouldbe likely to make itself responsible for. | 

Ordinarily, the publication of such an interview would | 
have beena bomb to Wall Street. Butevidently the upward | 
movement in the prices of shares is like a team of wild 
horses which has got beyond the control of the driver. | 
Those who continue to work on the theory that stocks | 
have made a sufficient advance and are bound to react | 
are finding a great deal of difficulty in making money in | 
Wall Street. No sooner do they go short than the whole 
line, like a drove of wild horses, gallops upwards. 
Shrewd brokers and others having charge of investments | 
continue to advise caution, and to assert that reactions | 
may now be looked for in this or that direction, yet are 
being continually put to the trouble of announcing that | 
nevertheless prices continue to advance. Now, how- 
ever, at the close of a week of the most active trading, 
involving more than 2.500,000 shares, there are plenty to | 
assure us that the advance has gone far enough, even | 
though they dare not advise seles based upon expected | 
reactions. 

The two great factors in this evidence of the faith of 
Wall Street in coming business prosperity are crops and | 
the tariff. The peculiarly favourable situation here | 
with respect to wheat has frequently been pointed out, | 
and as the weeks go by crop reporters continue to raise 
the totals of probable yields, while no more favourable | 
returns are made with respect to foreign countries where | 
the wheat supplies are short, and the prospects there- | 
fore are unsatisfactory. Already the railroads which 
cover the winter wheat States are beginning to complain 
of lack of cars, and the week brings advices from trunk 
lines, Grangers, and South-Westerns of a further 
moderate increase in the volume of general merchandise 
which is being distributed. 

But more encouraging than these is the rising tide of | 
demand for iron and steel products. The only advances 
In quotations in these lines are for Bessemer pig iron, 
iron bars, and iron and steel sheets; but mills are starting 
Up in the Central West and West, and inguiries are more 
requent, which is quite in contrast with the situation a 
fortnight ago, when these industries were practically | 
stagnant so far as new business was concerned, and 
quotations were the lowest on record. 

, Bank clearings for J uly furnish evidence of the 
increase in the distcibutive movement. While the gain | 
in the first week in that month, compared with a year 
©, was only 1 per cent., at the end of the month it was 
th per cent., and in the first week of the current month | 
€ gain, contrasted with the like month last year, was | 
j . cent. It is no less surprising to discover that | 
y clearings constitute the largest monthly total since | 
mber, 1895, after the period of moderate improve- 
ment in trade which characterised a portion of that 
year. With one exception, it is, moreover, the largest | 
for the month of J uly on record, 7 per cent. 
more than the total for June this year, 10 per cent. 
July, ay July last year, and 36 per cent. more than 
the. 94. Nor are these increases to be explained on | 
Yer oe of an expansion in speculative lines at New | 
J ity, for with New York City’s total excluded, the 

— over 1896 is 4:5 per cent. The tendency of prices 
end = eentinnas upward, Indian corn, oats, coffee, 
which roleum being the only important products for 
The quotations show a decrease within the week. 

€xport movement of wheat and of Indian corn has | 
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increased sharply, and, as pointed out in Bradstreet’s, 
the world’s available supply of wheat, August Ist, with 
a single exception in 1889, is the smallest recorded 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, August 17. 


Operators have become cautious, and the daily 
records throughout the week show that there has been 
a good deal of selling. These sales, however, have 
made no deep impression on the market, for the reason 
that a large part uf the public still adheres to the belief 
in, and the expectation of, an unchecked advance of 
quotations, and it is evident that the banks and bankers 
are not likely to let a serious depression set in. They 
have too many important projects on hand which might 
be marred by an unsteady character of the market, and 
they will consequently do their utmost to keep it ina 
good condition and maintain the public in a mood to buy. 

Some people point out that these intentions might be 
efficiently checked by a rise in money rates, and an 
adverse movement ofthe exchanges. But that isnot the 
opinion of theexperts. Itistruethat money ratesare rising, 
but the general public have never had the full benefit of 
the cheapness of money, because the bank rate was main- 
tained at 3 per cent., and the banks and bankers, of 
course, charged about the same, whereas they paid much 
less upon their eer The gain was chiefly on the 
part of the great banks and great bankers. Of course, 


a measure of it went also to trade and commerce, but 


not nearly as much as would have been the case if the 
Imperial Bank, in breaking with its old rule, which has 
really become out of date, had adopted a lower rate, as 
The effect of 
this sort of conservatism is, indeed, very widespread. 
In many quarters in this country it is still easy to 
realise a rate of 8 per cent. and more in moneylending, 
and this is, in fact, the rate at whieh most credit 
societies (Kredit-Genossenschaften) conduct their opera- 
tions. If the bank would break through its rule not to 
go below 3 per cent., a lower type than at present, 
such high charges would at once become impossible. 
But whether the discount rate is the fraction of a per- 
centage higher or lower matters little in the present 
aspect of business. For nearly all parties who have had 
a hand in the past and in the expected boom are going in 
for high profits. This refers not only to operations on 
the bourse, but also to trade. Reports issued by the 
coal, iron, and electricity concerns are sanguine as to 
the prospects, and in most cases a solid foundation 
exists for their optimism. The possibility of gold ship- 
ments to the United States is taken into account, but 
it does not possess the same importance to this market 
as it has to that of Vienna and others. The vaults of 
the Imperial Bank are well stocked with gold, and 
any considerable withdrawal would soon be checked by 
a rise of the Bank rate. 

Considering everything, it is not likely the prospects 
for a busy time in the autumn will be adversely affected 
by political incidents. The Emperor's visit to St Peters- 
burg, and all that has been said about it, is considered 
as a very important confirmation of peace prospec‘s. 
Consequently, neither Turkey, nor Greece, nor Bulgaria, 
are much heeded, and whatever the eternal adversaries 
of England write in the Press on India and South Africa 
is not even read by most people. Domestic politics 
alone might give an unfavourable tinge to affairs, if 
the Government harboured such vague plans as some 
speakers and writers on politics attribute to them. How- 
ever, on examining the principal facts and the leading 
men, there does not seem much likelihood of political 
action aiming at a conflict between the Government and 
Parliament. Things will develop much more smoothly 
than we are told just now. 

In regard to the commercial and tariff policy, the 
Government is no doubt considering the subject. At 
present the impression is that the aim is an autonomous 
tariff, on the basis of which the future negotiations with 
other countries are to be conducted. The announce- 
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ment that Canada will apply her reduced tariff until 
July next year to direct imports from Germany will no 
doubt encourage exporters to the Dominion. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 17. 

If the situation of a country’s banks is the test for the 
amount of business done in that country Austria must 
look back upon a very unsuccessful half-year with regard 
to her industrial production and commerce. The half- 
yearly accounts of the Austrian Creditanstalt which are 


_ about to appear are supposed by some to show that the 


net profits of the first half of 1897 amount to 


| 700,000f, by others to 300,000f1, less than those for the 
There can be no doubt that the | 


same period in 1896. 
social and national conflicts have had a deplorable effect 
upon undertakings of all kinds. The report for 1896, 


published by the Vienna Chamber of Commerce, is a con- | 
| firmation of this fact. 


There has been an improvement 
in some branches of business connected with the building 
trade, but this is merely caused by the extensive works 
which have become necessary since the extension of 
Vienna, when the City Railway and other works were 
decided upon. All business that is not immediately 
connected with these expensive plans has been most 
unsatisfactory. Almost all the branches of production 
in Lower Austria complain of complete stagnation, 
of small quantities sold at reduced prices, and many 
show the year 1896 to have been the worst they 
have known. The reasons for this general de- 
pression are the losses suffered by agriculturists, 
the abnormally bad weather, the attraction of the 
Millennial Exhibition to Budapest, and the present 
social circumstances in Vienna. The intolerance of the 
anti-Semitic party which governs Vienna at present has 
not only estranged the foreign public to a very great 
degree, but it has caused the wealthy classes in the 
capital to withdraw from public life, and it is easy to 
observe that fine goods, and the products of art industry, 
are no longer bought. Of course, this applies to the 
capital, in the provinces industry does not complain so 
much, and in some branches—the coal, iron, machinery, 
and chemical trades—there have been good results. The 
export of these articles has to a certain extent made up 
for the deficiency in the corn exports. Austria is gradu- 
ally changing from an agricultural to an_ industrial 
country. Still it must be said that the total sum 
invested in new establishments all over Austria in 1896 
amounted to only 19 million florins. 

The week has brought some noteworthy changes in 


the quotations of the most important securities dealt in 
on the Vienna bourere. 


Aug. 7. Aug. 14. = Aug. 17. 
Peet Tk) a vivessccceengeceee 102-10 102:35 102:25 
Austrian Crown Rente .......... 101-40 101°65 101-60 
 -gn oy kas san oxenes 102-20 102-20 102:30 
RD Sc ebs de deye sets 123°45 124-05 124-00 
Four per Cent. Hungarian Gold 
SS 12260 12260 122-60 
Hungarian Crown Rente ........ 100-20 100-10 100:10 
1860 State Lottery Bonds ...... 145°50 146°25 146-00 
1864 State Lottery Bonds ...... 188-50 188°80 188°75 
ee eee 162:00 159-50 159-25 
SN ee ee eee 370°60 365-00 366°37 
Hungarian Credit Bank ........ 403-00 395:00 395-50 
EE, ob cawsb snp ses aes 259-75 257-75 257-50 
Austro-Hungarian Bank ........ 950-00 95200 .. 955-50 
ST eee 302-50 29800 .. 298-50 
Austrian Bodencreditanstalt .... 464-00 46300 .. 462-00 
ROR cicp vbeneensdnce cece 241°35 238°00 .. 237-00 
Alpine Ifion Works ............ 135-80 134-95 135‘60 
Prague ron Industry Company.. 722-00 713-00 712-00 
Danube Navigation Company.... 455-00 45400 .. 456-00 
Buschtiebrad Railway .......... 55700 .. 55600 554:50 
Northern Railway............-. 3,420°00 ..3,420-00 3,420-00 
Austrian North-Western Railway 25550 .. 253-00 25600 
Elbe Valley Railway...'......... 26000 .. 25825 258-00 
States Railway ................ 35350 348°75 349-50 
Southern Railway .............. 84-50 84°50 85°55 
German Mark Notes............ 58°70 58°80 58°77 
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| To-day the returns of Austria-Hungary’'s foreign 

commerce during the first half of 1897 have been pub- 
| lished, and show that the monarchy’s exports exceeded 
|the imports by more than fourteen million florins, 
| whereas in the first half of 1896, it was the imports 
| that exceeded the exports by exactly the same amount. 
The following table will show which articles were im- 
| ported in larger and which in smaller quantities than 
during the same period of 1896. It will be noticed that 
in 1897 Austria-Hungary imported a very much smaller 
quantity of raw material than in preceding years, the 
principal items being cotton, wool, and silk :— 


Imports during the First HALF-YEAR 1897. 
—Double Cwt.— oa 














I. —Victuals 1897. 1896. lDifference. 
Corn--total,of which 1,467,317 1,636,730 169,413 
7 41.276 75,848 34,572 
ERAS 231,400 321,709 .. 90,309 
2 Ee 578,555 678,027 .. — 99,472 
Barley .......... 42,862 65,482 .. 22,620 
BS oe gor 398,214 386,403 11,811 
NS er 128,799 67,508 61,291 
| Sarrasin ........ 46,095 41,502 4,593 
REE ara 150,841 169,267 78,426 
RR Ee oe ka 448,758 490,773 42,015 
Fresh meat...... 25,662 50,990 25,328 
Dried fruit ...... 636,546 975,402 .. 4 161,144 
RN on 742,422 449140 .. + 293,282 
I ai ka 75,037 6917 .. 4 68,120 
Cotton oil ...... 49,759 56,590 .. 4 13,169 
—_——-Heads of Cattle. — 
ee ae 75,169 19,453 .. 4 55,716 
Il.— Raw materials 
NR ios 662,657 755,145 92,448 
Re salen 171,560 197,648 26,088 
BN: ene oe 154,878 181,659 26,781 
Mineral oil ...... 400,005 423,934 23,929 
| UNGER 80,857 84,564 .. 3,707 
ON Fh Le es 16,059 18,003 .. 1,944 
Artificial manure 139,253 164,239 24,986 
Mineral coal 23,120,419 23,812,529 692,110 
I i 891,075 1,182,349 291,274 
ee a oe 239,222 279,515 40,293 
oo 82,626 101,385 .. : 18,759 
tarts 179,438 153,588 .. 4 25,850 
Skins and hides .. 135,270 130,111 ' 5,159 
Raw and pig iron 755,355 670,129 .. 4 85,226 
RN in > os ois 80,066 74081 .. + 5,985 
ae a ee 35,995 SLZ19 .. 4 4.176 
ORE ON 164,419 139,298 .. 4 25,121 
Chemicals, raw .. 588,072 481648 .. + 106,424 
111.—Manufactured goods 
Cotton yarns .... 53,995 39,542 14,453 
Woollen yarns.... 35,258 31,907 .. 3,551 
Cotton textiles 7,595 6,764 .. 831 
Woollen textiles. . 9,510 8,821 .. 689 
Glass goods...... 21,186 18,747 .. 2,439 
Machines........ 203,117 194,205 aie 8,912 
Manufactured iron 352,323 245175 .. — 107,148 
Books, papers .... 27,155 29,526 .. + 2,371 
Leather ........ 27,762 30,820 .. + 3,058 
Exports during the First HaLr-YEeAR 1897. 
1.—Victuals— 
Corn—total...... 1,992,672 2,475,695 + 485,023 
Of which—Barley 827,246 1,202,943 + 375,697 
BR ac eiee seek 795,361 863,542 4 68,181 
Wheat ........ 243,176 249,038 + 5,862 
Maize ........ 115,219 150,004 + 34,785 
DR a cre 474,934 786,848 + 311,914 
Peas, beans, &c. .. 133,806 160,084 4 26,278 
Potatoes ....... 92,804 167,855 4 75,051 
NG iin Coo usis'n's 495,709 561,893 + 66,184 
OND: cdc cae duns 74,674 94,644 + 19,970 
Sugar refined .... 1,372,992 1,912,641 + 539,649 
Sugar raw ...... 1,064,952 399,091 665,861 
eco 587,795 529,095 .. 58,700 
--—__——— ——Heads of Cattle <n 
EG ko. eben 46799 ... 40,994 .. —- 7,735 
RNG ci moiviuis 150,691 .. 75,459 .. — 75,232 
aaah 4,331 .. os 4,301 
Sos whicans 27,163 .. SBTts" 2... + 9,610 
IIl.—Raw Material 
Brown coal (vege- 
ie a te 36,994,585 .. 38,619,118 + 1,624,535 
Mineral coal 3,112,978 .. 3,465,454 + 3524 
RES 12,624,806 14,098,405 + 
Different minerals 4,167,863 . 4,439,872 + 
Of these—Iron ore 1,144,944 . 1,218,580 + 
Chemical material 145,426 271,103 + 
a ae 32,172 34,440 + 
Skins and hides .. 65,662 73,443 + 
Mineral oil ...... 124,716 229,611 + 
Tobacco leaves .. 9,965 19,167 + 
Cement ........ 67,249 89,625 co 
Clover seed ...... 101,848 55,775 “= 
a 12,799 6,731 = 
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T1J.— Manufactured 


goods 

Iron goods ...... 159,277 199,453 r 40,176 
Machinery ...... 31,620 43,005 + 11,385 
Glass goods ...... 251,990 253,618 a 1,628 
Porcelain goods .. 42,818 45,341 + 2,523 
Paper, paper goods 235,384 249,857 + 14,473 
Wooden goods. pain 185,031 201,054 + 16,023 
Chemical products 75,214 76,015 oe 801 
Of these-—Ether.. 7,210 9,347 + 21357 
Cotton goods .... 14,127 17,178 + 3,051 
Linen goods...... 11,986 15,330 } 3,544 
Woollen goods 19,002 20,925 + 1,923 
Silken gor ds ee 3,432 4,059 — 627 
Ropes, string, &e.. 5,836 7,394 + 1,558 
Yarns of all kinds 50,309 69,459 + 19,150 
Leather goods.... 15,591 14,579 1,012 
Instruments .... 19,748 17,881 1,867 
Ready-imade cloth- 

ing and linen .. 10,682 10,175 .. 507 
Matches .....e.- $2,115 27,638 4.477 
Pieces 

Bievcles ...... 3,007 6,368 5,361 


Umbrellas and 

parasols .... 20,710 .. 25,857 .. + 3,127 
The exports were 5 million double cwts greater than 
during the first half-year 1896. The countries to which 
increased exports took place were England in the first 
place, Irance, Italy, Switzerland, and Servia. The 
exports to Russia and Roumania decreased. The imports 
from England increased slightly, as did those from Italy 
and Servia, whereas they decreased from all other 

countries. 








Correspondence. 


SIR ROBERT GIFFEN’'S MEMORANDUM ON THE 
REPORT OF THE AGRICULTURAL COMMISSION. 


TO THE EDITOR OF THE ECONOMIST. 


Sin,—Failing anyone else, perhaps you will allow me 
tocomment upon Sir Robert Giffen’s memorandum on 
the report of the Agricultural Commission. 

In this noteworthy document Sir Robert Giffen objects 
to bi-metallism as a remedy for agricultural or any other 
form of depression, on the ground that, inasmuch as in 
the end the rise in prices would be general, and out- 
goings would ultimately be increased as much as 
incomings, no lasting alleviation could be accomplished ; 
and that the fact that in the meantime somebody would 
gain would be no justification for the change if no per- 
manent good were to be effected. 

The reply is that, inasmuch as our supply of money 
when dependent upon both the precious metals would 
be more constant than when dependent upon gold only, 
& permanent benefit would be conferred upon agricul- 
ture and all other industries by the greater equilibrium 
in prices, and if in the transition the parties who would 
gain by the rise in prices were in the main those who 
had lost by the fall, a measure of justice would be done 
in the meantime. Whether any further advantage 
would result in the transition would depend upon 
whether rising prices are more favourable to production 
than falling prices, which Sir Robert Giffen in his 
memorandum contests. 

Sir Robert Giffen states that no evidence from 
experience or statistics was given in the course of the 
airy in support of the view that rising prices are more 
prourable to production than falling prices, and that 

eoretically, for reasons given in his ‘‘ Essays in 
— he is of the contrary opinion. A perasal of 
can ‘ue Book shows that the majority of Sir Robert 
= oe colleagues are of the opposite opinion to himself 
sed e character of the evidence on the point, and an 

; en of the writings of Sir Robert Giffen to which 
: A ers shows, I think, that they contradict the 
tear he now expresses. Being curious to dis- 
tana e theoretical reasons of Sir Robert Giffen ' for 
of ee ee bi-metallist doctrine, that while “ stability 
thee a is the ideal, the worst alternative is 
Second ae ing prices,” I turned to ‘‘ Essays in Finance, 
reader th ries, page 101, where, after explaining to the 
* that an insufficient supply of the precious metals 

a a fall of prices and an excessive supply to a rise 
Prices, he inquires whether an excess or insufficiency 














of money (which is neither extreme nor insignificant) is 
the more injurious, and he says :— 

‘T am inclined to think, though it is difficult to 
measure the extent of the evils in either case, yet, from 
their nature, those arising from an insuflicient supply of 
new money must be the worst. A speculative period, 
whatever may be its other defects, is favourable to pro- 
duction of some kind. Wrong things may often be pro- 
duced, but the industrial machine is kept going, and 
amidst all the misdirection, right things in abundance 
must also be produced. A frequent misdirection of a specu- 
lative mania is in the creation of fixed works, which are 


not at the time remunerative to those who make them, | 
| but where the growth of population is rapid, the fixed | 
works thus produced in excess are frequently found to | 


have been merely premature. A period of languor 
follows in which production is at a minimum, but a 
certain benefit remains to be enjoyed from the past 
production. 
business and the multiplication of insolvencies which 
constantly falling prices produce seem to be without 
| similar compensations. The tendency is not merely to 
| keep the energies of a community from being misdirected, 
but to limit the production of the right things as well. 
| Possibly there may be a compensating gain which it 
| would be wholly impossible to trace ‘in the enforced 
industry and prudence of a community constantly 
struggling with falling prices. The education in the end 
will be wholesome. But at tne time there is a check to 
production, which does not exist in periods of rising 
prices.” 

Contrary, then, to the statement in his memorandum, 
Sir Robert Giffen is, on this fundamental point, as on so 
many others, in agreement with the bi-metallists, 

Bi-metallism is, as Sir Robert Gitfen rightly says, a 
subject to be discussed in connection with depression in 
all industries, and not in one, and it may be that bi- 
metallism is, as he says, impossible; but, on his own 
showing, I submit that he is not justified in demurring 
to the opinion of the majority of his colleagues that it 
bi-metallism were practicable it would help to cure the 
evils from which agriculture is suffering. Yours 
obediently, H. R. Beeron. 

Stock Exchange, August 19th, 1897. 





SILVER AND RAILWAY PROGRESS IN CHINA. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—By mail advices just to hand from North China, 
it is gratifying to learn that at last railways are about 
to be energetically pushed on in and around Shanghai. 
The line from the latter port to Woosung, a. distance. of 


some twelve miles, has been already begun, whilst the. 


line to Hangchow,:a distance of 200 miles, has been 
surveyed, andasurvey has been effected between Shanghai 
and Soochow. ‘These three lines will be under the 
direction of Sheng, who, it is reported, has recently sold 
his large cotton mill to a Kuropean syndicate for 
2,600,000 taels,so as to provide him the means for 
extending his railway enterprises. Chang-Chi-Tung, 
another powerful Chinese Governor, was about to, com- 
mence the great line extending from Hankow—some 
600 miles up the Yangtze—to Tientsin and Peking, and 
work was to begin towards the middle of this month. 

It is difficulteven to form a rough estimate as to the 
cost of the fore-mentioned railway lines, but the amount 
is likely to be at least £8,000,000, such as wages, cost of 
land, rails, bridges, and general railway plant, most of 
which will -be,absorbed in China, as even rails and most 
plant can be’ manufactured at Sheng’s huge works, 
near Hankow. It is often asked if railways will pay 
well in China. I think we may have no doubt as to 
the fact that they will pay well, and that this is thé 
main reason why the, influential Chinese are so anxious 
‘to construct them. The average net earning power of 
‘the Japanese railways may be put dcwn as’9 to 94 per 
‘eent., but in China not only should the cost be con- 
siderably less, as the country is comparatively at— 
‘jndeed, perfectly flat from Shanghai to Hongchow, and 
from Shanghai to Sdochow, and the lines go through 





by far the most densely populated portion of China, 
ee acai 


On the other hand, the contraction of | 
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Peking, no doubt a most important object for China. 
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whose population may be fairly estimated at 350,000,000, 
and comprising about the most hard-working and 
industrious people in the world. 

[t is believed that a large portion of the £16,000,000 
loan which is being negotiated at the present moment in 
Peking will be available for construction of railways, ae 
the amount payable to Japan would be some £10,000,000, 
minus the interest which would be zaved by prompt pay- 
ment. 

sesides the special railway lines above mentioned, the 
Chinese officials talk of having one from Canton, the 
capital of the South, to Hankow, which in time would 
give free access in all seasons to the Northern capital, 


In the event of this large loan of £16,000,000 being 
successfully negotiated or floated, it is quite evident that 
the bulk of the balance, say £5,000,000, will be remitted 
out to China in silver in gradual instalments as it may 
be wanted, because, barring locomotives and certain 
specifications for special bridge work, very little material 
will be wanted from Europe or America, as the Chinese, 
as already remarked, can supply everything from their 
huge works up the Yangtze; and, if right in my con- 
tention, before very long we may see a very 
steadying effect on the silver market, as well as 
on Lastern exchanges, At the present low price of, say, 
24d to 25d per ounce, even two millions sterling worth 


ee 
eS 


means a very large quantity of the metal, and I doubt! 


very much if even half the silver mines in America can 
live at these rates. Whilst wages and living in Japan 


have increased fully 35 per cent. since the war, prices | 


have remained comparatively stationary in China, and 
at the present moment the difference of exchange be- 
tween China and Japan is quite 5 per cent. in favour of 
the former as an exporter of her produce and manu- 
factures, and if such a state of matters continues, the 
cotton mills of Shanghai and elsewhere in China must 
have a most brilliant future before them.—I remain, c., 


ORIENT. 
London, August 20, 1897. 


P.S.—-Last advices from Peking state that the line 
newly opened will easily earn and pay 10 per cent. 


| that is, the Tung Koi, Tientsin, and Peking Railway, and 






will do even better as time goes on. 





NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offeredto Payment Further 
Capital the Public. 


Thereon. Liability. 
£ £ £ 
Amount previously subscribed .. - -100,588,128 
Issues of the week— 














Amalgamated Pneumatic Tyre 
Companies ............«+..1,000,000 1,000,000 .. 125,000 .. 875,000 
Do 5 |. Deb. Stock............ 300,000 300,000 .. 75,000 .. 225,000 
Potter's Patent Sheep and Cattle 
Branding Machine ........ 4 7,500 9,987 6,563 
Klondyke Yukon and Stewart 
EE “ woGuacis > se< 0056. eee 101,000 13,500 87,500 
Easton and Church Hope Rly. 
5 % Pref, stock, at105...... 55,700 59,535 56,700 .. 53,865 
Do 44 % Deb. stock, at 107 .. 70,000 74,900 7,000 .. 67,900 
Jeremiah Tattersfield and Sons, 
£10 shares.......... 50,000 10,000 1,000 .. 9,000 
Do £50 Debentures ........ 23,000 13 000 2600 .. 10,400 
Barry Rly. Pref. Stock, at 260%, 150,000 420,000 105,000 .. 315,000 
*India 44%, Rupee Loan, at Re, 
UN iss $b does + n4cncicn on eee 1,908,800 .. 95,440 ..1,818,360 
Oriental! Palace of Varieties £0,000 20,000 10,000 .. 10,000 
bis --. 8,914,735 .. 441,147 ..3,478,568 
* Partly subscribed abroad. 
Total offered for subscription to Total offered for subscription for 
date in— whole year— 
807 2£104,502,863 1896 
110,835,233 | 
78,219,556 | 
45,902,124 
30,551,421 . 





We have received the following prospectuses :— 
Oriental Palace of Varieties (L.).—_This suburban house 
of entertainment was registered as a limited liability 
company in March, 1896,and a freehold site has been pur- 
chased for the erection of a music-hall. Particulars of 
the properties are given in the prospectus, the value 
being stated at £38,032, against which there exists a 
i mortgage of £20,000, being the sole charge against 
properties. The company now offers for sub- 


each, at par, the proceeds of which are required 


' 
| 


have observed from the report that the company has a co: 


| 
| 
| 


— 
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for the purpose of erecting and completing the music. 
hall. These shares will rank immediately after the 
mortgage referred to, and the directors express them- 
selves confident as to the success of the undertaking, 
Among the properties already purchased is a fully- 
licensed public-house adjoining the music-hall site, while 
a licence has been granted for the bars in the hall itself, 


South Metropolitan Gas Company.—This company 
announces the sale, by tender, of £43,333 6s 8d of Three 
per cent. Perpetual Debenture Stock, at a minimum 
price of £105 per cent. Tenders must be sent in to the 
office of the company on or before September 14, 1897, 











MEETINGS, &c. 
EASTERN INVESTMENT COMPANY, LIMITED 


The third ordinary general meeting of the Eastern Investment 
Company, Limited, was held on Wednesday at Winchester House, 
Old Broad street, E.C., under the presidency of Mr Alfred J. F, 
Barker (the chairman and managing director of the company). 

The secretary (Mr A. P. Ibbott) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—TI rise to move the ad ption of 
the report and accounts. These speak for themselves, and though 
they are not as satisfactory as I should like, every shareholder will 
easily understand that the year closing June 30th last wa 


; & Very 
trying one for all companies interested in South African mining 
shares. This company has naturally suffered from this state of 
affairs, the depreciation in market quotations having aiiccted its 


portfolio at June 30th toa very considerable amount. Adding to 
this the sum which the directors considered it prudent to write off 
unquoted securities, the total appearing in the account as deprecia- 
tion is £224,659. 1 would, however, point out that this amount is 
not a realised loss, and will in a great measure be recovered by any 
improvement on June 30th prices of our investments. You will 
iderable 
stake in the Angelo Deep Gold Mining Company, Limited, whieh, 
as | informed you last year, was formed by the flotation of the 
greater part of the block of 365 claims on the dip of the East 
Rand properties, in which we held a one-fourth interest. A 
pamphlet containing interesting reports by Dr. Hatch on this pro- 
perty has been sent to each registered shareholder, and copies are at 
the disposal of members now present. These reports, and the 
excellent results given by the outcrop mine, lead us to hope that the 
Angelo Deep will be a very successful undertaking. 7 his also applies 


to the further block of claims adjoining it on the south, in which 


scription 20,000 6 per cent. preference shares of £1 } 





we still retain our half interest, and which, with our share in the 
balance of the 365 claims not yet floated, stand free of cost in the 
books of the company. These holdings alone offer, we believe, 
important possibilities for our company, but you will of course 
understand they are possibilities, and not accomplished facts 

Without committing ourselves to any definite forecast, we venture 
to express the hope that the course of events in the current 
financial year will be more propitious. The outlook is already 
certainly cheering. The mines are working more economically, the 
output is larger, the grade higher, and the improved working con- 
ditions have increased the profits of the industry. All these factors 
have, I am pleased to say, brought about a considerable rise on June 
50th prices on many of the stocks held by the company. I now beg 
to move “That the report of the directors and balance-sheet am 
profit and loss account of the company made up to June 30, 1897, 
submitted to the meeting, be and are hereby received and adopted.” 

Mr. William Wingfield seconded the motion, which was carried 
unanimously. 


The Chairman next proposed the re-election of Mr Wingfield as 
a director of the company. 

Mr W. H. Lynch seconded the motion, and it was carried. 

On the motion of Mr F. Read, seconded by Mr Allatini, Messrs 
J. Dix Lewis, Cwsar, and Co. were re-elected auditors of the com- 
pany. 

The Chairman: A resolution was passed last year fixing the 
remuneration of the directors at £200 per annum each. As, how- 
ever, no notice of such resolution had been given, as required by 
the articles of association, it could not be carried into effect. 
Notice has now been duly given for the matter to be decided by this 
meeting, which will put it in order. I therefore beg to propose :— 
“That the remuneration of the directors as from July 1, 1896, be at 
the rate of £200 per annum in respect of each director for the time 
being.”’ 

This was seconded by Mr. Read, and agreed to. 

Sir C. E. Howard Vincent, C.B., M.P., in proposing a vote . of 
thanks to the chairman, remarked that Mr Barker was largely 
interested in the company personally, and devoted himself to its 
affairs most indefatigably. 

Mr Davids seconded the motion, which was carried unanimously, 

The Chairman briefly acknowledged the compliment. 

The proceedings then terminated. 





INCANDESCENT FIRE.MANTEL AND STOVE COMPANY, LIMITED. 


The second ordinary general meeting was held on Monday at 


Cannon street Hotel, E.C., under the presidency of Mr F 
Serutton, the chairman of the company. 


The Secretary (Mr H. E. Baker) having read the notice convening 
the meeting, 


mThe Chairman, after some introductory remarks, said : Turning 
to the balance-sheet, and taking the liabilities first, you will obsetVe 
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that our issued capital, less unpaid calls £179 10s, amounts to 
£74,520. You will notice that we owe sundry creditors the large 
sum of £4,196. This is chiefly on account of stock, which appears 
on the other side as being in hand. The last item on the debit side 
of the balance-sheet is the amount due to vendors, £319. I am in- 
formed the vendors have generously agreed to forgo all claims to 
this amount, so that as the calls are collected they will become the 
property of the company. Turning tothe credit side of the balance- 
sheet, you will see that we have paid for patent rights and good- 
will £60,130 13s 6d. £60,000 of this was the original purchase 
price, and the £130 13s 6d has been paid partly on account of the 
purchase of the extension, which is now fixed to all the new 

nt mantels, making them more easily adjustable. The stocks 
on hand at manufacturers (at cost) amount to £7,799, and at ware- 
house (at cost) £1,817. The total stocks, or number of mantles we 
have on hand to be sold, amount to £9,617. The advertising 
stands at £200, and the stationery at £100. The oftice furniture 
and fittings, less depreciation, amount to £95, the sundry debtors 
on trade accounts, less reserve for doubtful debts, £701, and sun- 
dries £87; the cash at bank £1,537, and the cash in hand £77, 
leaving ar: apparent debit of £6,489. The item patent rights, 
goodwill, dc., represents eight patents, including those for the 
United States and Germany, which are both difficult to obtain, and, 
as you probably know, are not granted if the patent has been in any 
way anticipated. With regard to the stock on hand, we have, 
apparently, a considerable amount more than we require; but, as 
explained in the report, the early demand was so great that the 
directors were led to believe that if in a month or six weeks, and at 
the very columencement of the season, 21,000 mantels were sold, 
they would certainly require for the season—four or five months 
nearly 100,000. Hence the large stock was ordered, which amounts, 
at cost price, to £9,617. With reference to the cash at bank and in 
hand, we have also endeavoured to keep as large an amount in hand 
as possible in case of necessities, for in such a business as ours we 
have no security on which we could obtain an overdraft from our 
bankers if such were necessary. As regards depreciation, the direc- 
tors consider that the auditors lave made a very full allowance for 
depreciation and bad debts. Against the debit balance of £6,489 
the company hold 5,000 fully-paid shares, issued at par to the 
vendors, which now stand in the name of the secretary as trustee 
for the company, and are held as security for the amount of about 
£3,000, the cost of legal proceedings. If we had taken credit for 
this latter item, our deficit on the first year’s trading would only 
have been about £3,500. This, I think, is not at all bad considering 
the many difficulties with which a new company has to contend, 
especially when we remember that nearly all companies dealing in 
patents have to spend enormous sums of money in advertising 
before successfully attracting publie notice. Our own bill for so 
doing only amounted to £4,000, which is very small as compared 
‘with other companies. You will see by the auditors’ report that no 
allowance has been made for directors’ fees and expenses. Your 
directors do not ask for the slightest remuneration for the services 
which they have rendered since the inception of the company. 
They have not even charged their travelling expenses for attending 
board meetings, which in fone case has amounted to £60 at least. 
This, surely, is one reason why you should loyally support them. I 
beg to propose that the report and balance-sheet, as published, be 
adopted. 

Mr Rose seconded the motion. 

Mr Tufling stated that the vendor had received £60,000 for his 
patents, and he thought that he should be applied to to do some- 
thing to set the company on its legs again. He believed the com- 
pany would have succeeded if it had not been mismanaged. 

Mr Pratt inquired the gross turnover for the year. He also 
pointed out that the stock was too large, and suggested that it 
should be offered to their customers at a discount. The Chairman, 
in reply, stated that the vendor had not been applied to to help the 
company, because the directors did not see that they had any claim 
upon him. E , 

€ resolution for the adoption of the report was then put to the 
meeting and lost, 18 voting for and 21 against. 
_ tr G. W. Pierrepoint Harris proposed the confirmation of Mr 
Serutton’s election as a director. The resolution was carried. 

The Chairman, in acknowledging the compliment, said he 
adjourned the board because he believed the mantel was a good 
one, and would become a great success; but, in order to make it a 
Success, the company must be reconstructed. 

An extraordinary general meeting was then held for the purpose 

passing resolutions to reconstruct the company. 

e Chairman, in the course of his remarks, said: As another 
= was fast approaching, it would be advisable to raise further 
oney to successfully overcome the prejudice against the use of the 
mantel which had arisen because one or two shareholders had been 
eee in not being able to sell their shares at an enhanced 
ba th ery seldom was a company formed, as their company was, 
© purpose of acquiring, manufacturing, and selling a new 
patent that succeeded in the first year. In a year or two's time on 
. = capital they might be paying very large dividends. 
Ses ant, He was convinced that it could be done, and, further, 
pe te etermined that it should be done; but he could not do it 
©. (Hear, hear.) Everyone must assist financially as well as 
7 Personi.| efforts. After giving the advantages of the reconstruc- 
, the Chairman said: “I am convinced that with a new board, 
with a business manager under the direct authority on the 
hte ke ae this company such a success that every share- 
v0 doing — his support will feel himself to be fully justified in 
resolutions for ure oe He concluded by moving 4 series of 
appointi Wwinding-up and reconstructing the company, and 
ing Mr. H. E. Baker the liquidator. 


The Chairman stated, in reply to a question, that they would 
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have a capital, provided the reconstruction was carried out, of nearly 
£25,000 in cash and stock. 


The resolutions were carried, with two dissentients. 








A. J. WHITE, LIMITED. 

The first ordinary general meeting of this company was held at 
the Memorial Hall, Farringdon street, E.C., yesterday, when a 
report was submitted concerning the business of the company since 
its registration. Mr H. K. Packard presided. 

The Secretary (Mr E. P. Watkins) read the formal notice con- 
vening the meeting, 

The Chairman said:—Ladies and gentlemen, you are of course 
aware that this is only a formal meeting held to comply with the 
requirements of the Companies’ Act, by which all companies are 
compelled to call their shareholders together within four months of 
the registration of the company. I am glad to say that there is 
very little for me to tell you, but that little in my opinion is of a 
very satisfactory nature. Most of you, no doubt, are aware that the 
tirst interim dividend has been declared and paid on the 6 per 
cent. preference shares, and it has been decided by the directors that 
this dividend shall be paid quarterly in future, on October Ist, 
January Ist, April Ist,and July lst. We directors have also 
seen our way to declare and pay a first interim dividend 


at the rate of 10 per cent. per annum on the ordinary 
shares up to July 3lst to all those shareholders whose 
names were on the register at that date. This 


dividend is 
calculated at the rate of 10 per cent. per annum from the date of 
payment of the instalments on the ordinary shares, and is paid, 1 
am glad to say, out of the profits made by the company. | 
emphasise the particulars of this dividend, because some of the 
shareholders seem to have been under the pleasing illusion that we 
were going to pay them a dividend of 10 per cent. for the three 
months, which would of course have been at the rate of 40 per cent. 
per annum. I am sorry to say that I cannot promise that we shall 
ever get to such a happy state of things as this, but we shall do our 
best to earn you the largest dividend possible. 

I have very much pleasure in informing you that the Stock 
Exchange Committee has granted us an official quotation, and you 
will perhaps not be surprised to hear, considering the very large 
number of shareholders which we have, that a considerable amount 
of business has already been done, some of the shares passing hands 
at afair premium. You will also -be glad to learn that the whol 
of the capital has been paid up, with the exception of £175. I 
think you will agree with me that in a company of this magnitude 
such a result in so short a time is highly satisfactory. It did 
afford me a very great pleasure indeed to announce to you in the 
notice convening this meeting that iny old associates, Mr Andrew 
Judson White and Mr Lyman Brown, has decided to join us on 
board of directors. If there was one thing in the prospectus of the 
new company that I wished to see improved, it was the addition of 
these two names to the directorate. As, perhaps, most of you know, 
I have been associated with Mr White and Mr Brown in business 
for very many years, and I am, perhaps, in a better position than 
any of the other directors to judge what a great help and assistance 
the advice and counsel these two gentlemen can be to us. I am 
quite sure that you will gladly pass the resolution which will be 
proposed later on, adding my old friends to the list of directors of 
this company, 

It also affords me much pleasure to be able to congratulate the 
shareholders upon the amount of sales that has been done since 
the formation of the company, both in London and at our 
branches. It will also, perhaps, be satisfactory information to you 
to know that the same lines of conducting the business by which 
the old company achieved such great success are being carried on 
in the new company ; in fact, it would be very difficult for anyone 
to find any difference in the conduct of the business from what it 
was in the past to what it is at the present time. The only differ- 
ence that I hope we shall all be able to congratulate oufselves on 
is the increase of trade, and the larger profits, which | hope it may 
be my lot to share with you for many years to come, (Applause.) 

Mr John Wyld proposed, and Mr Walmisley seconded, a resolu- 
tion increasing the maximum number of directors to nine, as also 
appointing Messrs Andrew Judson White and Lyman Brown to the 
directorate. The motion was unanimously passed. 

Mr Martin inquired what had been the sales since the inception 
of the new company. The Chairman replied that they had been, in 
the aggregate, about the same as previously. There had been no 
falling off, and the business was very satisfactory. 

In moving a cordial vote of thanks to the chairman, which was 
agreed to with acclamation, a Shareholder remarked that he had 
known Mr Packard in business for the past ten years, and the share- 
holders might depend upon obtaining from him a truthful state- 
ment of the company’s affairs. As long as Mr Packard was con- 
nected with A. J. White, Limited, the business, he felt, would 
increase, and the shareholders could depend on continued 
properity. , 

The Chairman having briefly acknowledged the compliment, the 
proceedings terminated. 
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BEESTON PNEUMATIC TYRE COMPANY, LIMITED. 
An extraordinary general meeting was held on Thursday at the 
Institute of Chartered Accountants, Moorgate street, E..C., for the 
purpose of considering a resolution for the winding up of the under 
taking in view of the projected amalgamation with three other tyre 
companies. Mr Harry J. Lawson (the chairman of the company) 
presided. 
The Secretary (Mr Charles Osborn) having read the notice con- 
vening the meeting, cae 
The Chairman said: This meeting is really formal, being for the 
purpose of passing the following resolution : “That in pursuance Of 
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[August 21, 1897, 
the agreement approved at the extraordinary general meeting of the 


PUBLIC INCOME AND EXPEND 
company held on July 22, 1897, the company be wound up volun- REVENUE. TTURE. 
tarily, and that Mr W. O. Clough, M.P. (of the firm of Messrs }—-——————— : 


Clough, Armstrong, and Ford, chartered accountants, of 89 


/—— REcEIPTs. cm, —Rarun. 


se | PTs, 
| Estimate Apl. 1,’97|Apl. 1, ‘98 Period | Perioa® 
ire f etree 0 ) 2 > t is ‘re r ap i » | ' or to { to E di | 
Gresham street, L mde n, E.C.), be, and is he reby, appr inted | en Geir | hue. 00, | ban ik ane | Eades 
liquidator for the purposes of such winding up.” If that resolution | 1897-8. 1897. | 1896. 1897, ee 
were not passed at this meeting, it would not in any way interfere | ———— ———|-—_————| - — ie 

‘ith the carrying out of the contract, because the directors and the £ 4 £ £ 
a vo ae be ep ay ry it out. This easieiban is pro- eonees PARENT HS “PO SSRIRSY pen ee Men oe «oom 

ee ae ; a ee eee , BONDS cccccssccvcee: onces 27,750,006 9,709, 9.433, 2. 000 

posed so that we may put it into independent hands to carry the | Estate, &., Duties ........| 9,700,000 4.327,000} 4,469,000! 170,000 sun 
scheme out, as we would rather have a liquidator who is a pro- | Stamps............... .+» 7,000,000 2,996,000 2,862,000 114,000, “90,099 
diene n of well-known standing than carry it out ourselves Land Tax and House Daty, 2,400,000 450,900 440,000 + I 
essional man ft well-knov tanding than carr’ a= “* | Property and Income Tax 16,900,000 3,484,000, 3,347,000 33,000 17,000 
I do not think that there is any necessity for me to go into the | PogtOffice ................ 11,935,000 4,100,000 4,010,000, 470,000 a.gg0 
terms of the contract, and I therefore simply move the resolution paonge Barviee . 6.0000 2,919,000' 1,145,000; 1,100,000 145,000) 140,000 
you have heard Crown Lands.............. 415,000 120,000! 120,000 7 Zz 
; : ae . Interest onPurchase Money 

Mr James A. Bradshaw seconded the motion. of Suez Cana! Shares, 

: — the ra : . : Sardinian Loan, &c. .... 75,000 442,421) 430,940 a 

Mr Stroud said he must oppose the resolution, and hoped his | yyiiceuencous ............ 1,775,000 722.267, 772802 on) Ya 
fellow-sharecholders would join him in so doing. He was unable, iaieatamnieeaas 
through an accident, to attend the recent meeting at Birmingham, 


_Total Receipts .... 103,044,000! 35,012,688 34,313,842 


1,950,251 1,340,283 
to which this was an addendum; but it seemed to him that this : < 











BAPENDITURN, 
amalgamation was putting the company more or less into the hands Estimate Lee a 
of the Dunlop Company and those who were controlling the market, for Total Issues out of the Exchequer 
which was by no means a desirable thing to do. ee | ae to meet Payments from. 

Mr Sheriff wished to correct Mr Stroud with regard to the including/Apl. 1, '97,,Apl. 1,'96,) Period | Period 
question of costs The cost of winding up would not fall on the ee | a aie . ~ mated Ended 
Beeston Company, but would be paid by the purchasing company. Estimates| 1697 "1896 a eer ai 

° e q. 

Mr Bradshaw said he might add that the present directors would | —— - a ae —- 
yractically cease to hold office from that moment. 4 ! a a £ é 
I Permanent Charge of Debt! 25,000,000; 10,995,646 11,848,755 .. - 

Mr Stroud: I am sorry to hear it. Other Consolidated Fund 

- , ie SEED cccnsccacenecess 1,650,000, 732,308, 630,163. ss 

The Chairman asked Mi Stroud if he desire d to move any Supply eS 76,087,000 26,498,942) 26,126,703 1,721,559 910,300 
amendment j \- |— 

Mr Stroud rephed that his proposal amounted to a direct ____ 102,757,000) 58,224,996; 38,€65,621' 1,791,569 “_ 

tive ty th olutio £ 
negative vo the resolution. ; Balances Bank of England ............00...- | 2,216,215 

The resolution was then put and carried, with one dissentient Se” BRE OE SOI 6 senscuessenrcowees | 339,265, 412287 

Mr St: i 





Mr Wildey Wright proposed a hearty vote of thanks to the chair- 
man for presiding, and to the directors generally for their services 
He thought his friend Mr Stroud, whom he had had the pleasure of 


Che Bankers’ Gazette. 








knowing for a ] time, would go away perfectly satisfied that j ——— ee a ——— 
everything wa n order, and that for once pe rhaps for the first BANK RETURNS AND MONEY MARKET. 
time in his life he had made a mistake. (Laughte r.) BANK OF ENGLAND 

The motion was carried unanimously. ; 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
_ The Chairman: We very much appreciate your vote of thanks. the Week ended Wednesday, August 18th, 1897 
It is a little over two years ago that I stood in this room and was . 











: 7 ee ISSUE DEPARTMENT. 
put on this board quite alone. At that time your shares were worth £ £ 
cd Ripe btthcara ial tape or woaeagph leg rH sag gue | 50,495,350 Government debt .. 11,015,100 
afterwards they we down and down to about 44d, while 1 was pa eae 7 
struggling with the company, advancing it working capital out of Other securities eee 5,784,900 
my own pocket, and trying to pull it through. That is only a little : Gold coin & bullior 5,695,350 
over two years ago. Theshareholders trusted me with 4s a share, 50,495,350 50,495,350 
and, assuming that the shares were bought at the 4s, which they BANKING DEPARTMENT. 
had to pay and 2s more per share—for the sake of argument, say £ £ 
6s per share-—T shi uld just like to put to you how much money Proprietors’ capital .. 14,553,000 Government _ securi- 
some Of you have made during the swo years that I have been in | Regt................ 3,405,033 See 13,220,980 
office as your steward. Our share register and our transfer book | pypjic deposits* .... 7,757,911 Other securities .... 26,480,936 
show that many of the original shareholders have made a smal] Other deposists...... 38.807.238 Notes ...........e.. 22..601,950 
fortune out of this company—I mean thousands of pounds. A Seven-dave and other Gold and silvercoin.. 2,363,358 
single investment of £300 at that time purchased 1,000 shares in the ae 144.042 ; 
Beeston Tyre Company. Very shortly afterwards those shares were “ : a 
at £8, and I can prove that many shareholders sold half their holding 64,667,224 64,667,224 
at that price. If they had sold only 500 of their shares at £8 they 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
would have realised £4,000 in cash—and many of them did—for 


shares the total investment in which was £300. There was a 
dividend of 110 per cent. paid last year on those same shares, 
on the original holding, and that would mean a dividend 
of £1,100 which they received, making a total of £5,100. 


Dividend Accounts. ¥ 
Dated August 19, 1897. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Increase. a 
Further than that, we gave them the right to purchase for £2 per Circulation (excluding 7 days and other bille).... ™ 115,020 
share one share more for every two they held, while the market | Public deposite...............sceceseseeeeeses ee, 53490, +s 
price on the Stock Exchange was £4 per share. Hundreds of them | Other deposite .............sceeesesereeeceseees . 3 e+ 1,706,922 
did this, and if you like to go and look at the register, which is Deveramnent sosustties aghahbeeseheneenesececns . ‘i an 
public property, you will see that they did it. If they sold these ae ed ns 
250 shares at the market price, which many of them did, they made | Rest............. . 
a further £500 profit, and added to that comes 10 per cent.—at the | Beserve ... 





rate of 1s per share—which is being paid them now, or will be paid ina 
few weeks, inaking £25, and bringing the total to £5,625 in cash, 
£400 in debentures in the new amalgamated company, and £1,600 
in shares, making altogether £7,625 in cash and scrip for a single 
investment two years ago of £300. (Applause.) When I stood in 
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The following shows the amount of the circulation, Bullion ™ 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 18, 1897:— 





| 





i j ig 
! 
ao , | hid Circulation Securities Reserve 
this room two years ago I remarked, “ This is not a sentimental Coin and Abr a cosichadiing in a 
matter. I am going on this board to make money, and not out of a 








% of Reserve 
Liabilities 
7 Bank Ra 








1 Bullion.; out for | Bank Post Pan — 
sentiment.’ But I also said, “I won’t take a penny piece until Export. Bulls). ment. | 
the shareholders receive a dividend and make a profit’; and until ‘ Decne ie ada Li isill -|—-|= | 
the shareholders were doing well out of the company and the shares 1397 | «£ | £ £ £ ioe 8 ly \% 
were at a premium I did not take one penny of my fees. Since - *aiseoae a3i| — 27,179,980 50,585,475, 42,282,271 26,151,769, 5! 
. ever, I have done so, and I think Iam thoroughly entitl une 256,026,231} 67,000 out 27,579,890 49,752,915) 42,554 rts a 
a a Abin wT he idan ‘what e ais cae tell oat ‘the t 1 Sap tee ane) aioe en, Srenee isan a2 348541 700) 504.= 
o anything I ha ; , What i: , ye rat 16, 36,320,851} 42,000 out 27,287,840 50,196,212) 42,179,006 '25,833,011 | 
have received from grateful shareholders numbers of letters saying 23) 36,604,009} 175,000 ia 27,503,895 50,739,671) 42,656,028 |25 
they hoped I had done as well as they have done out of it. 50) 36,805.35) 84,000 in 23,485,230 | 49,321 25,195,273 
heme July _7\36,719,752| 49,000 im 28,260,235 | 43,788,780) 25,259,517 | 
(Applause.) 14/36,731,125| 24,000 in 28,046,305 | 43,501,116 25,484,820, 
The proceedings then terminated. oo 7,006 in 27,921,155 (50,719. 4*,026,449 25,721,664 
136,618,462} 41,000 im) 27,965,905 42,464,975 |25,452,557 | 
——_—_—___——— a | Avg. 435,986,308) 119,000 in 28,495,385 42,331,806 |24,290,925 , 
11| 35,619,530] 199,000 out 28,008,420 41,187,386 24,411,110 S1t—_ 
TO READERS AND CORRESPONDENTS. 18 36.058.708! 65.000 in 27.893.400 45,565,1 59.701.916 23,965,508 § 


Subjoined 1s our usual table, affording a comparative view of the 
The Editor of the Economist cannot undertake to return rejected | Bank Returns, the Bank Rate of Discount, the Price of Consols, #8, 


communications. Price of Wheat, and the Leading Exchanges during a period of 
Soe : three years corresponding with the present date, as well as ten yea": 
Communications must be authenticated by the name of the writer | Lack, ae. : : , : : 


—_ OOS ee 
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SL _—_—_—_—_—_— eee SS 


jing dates , Aug. 17, , Aug. 22, Aug. 21, Aug. 19,, Aug. 18, 
anette peeve week. | 1087. || 1808. | 1806, "| 1806. | 1897. 


ion (excluding! £ £ £ £ 
a iis) -ceeseee, 25,034,155 25,455,050 26,457,020, 27,335,085 
Public deposits .......++- 5,861,209 5,940,724 7113,531 7,436,202 
Other deposits 23,727,567 38,649,918 44.754,151) 55,014,049 
Government securities...., 15,195,424 12,145,082 14,795,425 14,956,955 
Other securities .........., 18 $90,383. 19,612,847 24,341,052 28,738,953 
Reserve of notes and coin 11,510,886 28,523,600 30,764,711 36,939,865 
Coin and bullion........-. 20,815,041 39,£97.412 40,421,741 47,474,951 
rtion of reserve to eS 
liabilities .....+.+.0++-- | 414 % 693% 57% 59 x 
Bank rate of discount ....| Sz 2% 2Y¥ 
Market rate,3months’bills 24 8 2 3 
Price of Consols*......-.+- 10l es 102 1072 
Price of silver per oz. .... 444d 303d sou 
Average price of wheat .., 33s Sd 248 24s 6d 
Exchange on Paris (short) 25.523-374 — 25.20-25 mae nt 25.16}-213 
— Amsterdam (short) oe 12.12-2§ = 12.24-3¢ —-12.19-23 ; 
— Hamburg (3 months) 20.55- 20.50-54 |» 20.55-59  20.54-58 20.55- 


* New 2% per Cents.—Goscnens. 


Clearing-bouse return . .. ./121,242,000 109,378,000 152,166,000. 155,287,000 171,729,000 | 


The amount of the “other deposits,” compared with the “other | 
securities,” showed in 1887 an excess of £4,737,184, and in 1894 an | 
excess of £19,037,071, in 1895 an excess of £20,393,099, and in 1896 | 


an excess of £26,365,096. In 1897 there is an excess of £12,326,302. 
In 1894, at this time, the Bank reserve had been increased by an 


inflow of gold from abroad to the large total of £30,942,000, and | 


the money market, which had previously exhibited a slightly 


hardening tendency, fell back into the old position of stagnancy. | 


The market rate for three months’ bills was 2 per cent., and short 


loans commanded only § per cent. On the Stock Exchange the | 
spurt of activity caused by the passage oi the American Tariff Bill | 


had been followed by a reaction, and prices were generally lower. 
At the same time in 1895 gold was tlowing in from abroad, and 


augmenting the already overflowing stock here. Discount rates | 


had declined to §-'} for best three months’ bills, and short loans 
were done ai } to 4 per cent. On the Stock Exchange the only 
feature was a steady demand for high-class securities. Consols 
were quoted 1073, and silver was 303d per oz. 

At the corresponding period in 1896 withdrawals of gold from 
London and Paris for the United States, and the peculiar situation 
there was bein g watched with growing anxiety. The rate for best 


three months’ bills was 4% per cent. There was no feature of | 


° ; 16 
importance on the Stock Exchange. 
The following figures from the official returns show the amount 


or decrease to date in each case :— 
(000's omitted.) 


Total. | Stock Exchange Consols Pay Days! “Fourths” of 
. Pay Days. | the Month. 


&£ | Date. &£ 

| 1896. 
24,127. Sept. 4, 19,664, 
33,300,,Oct. *3 235,996, 
29,437, Nov. 4 


£ Date. 
1897. 1897. 1896. 
Jan.ltoMay26 2,938,933, Jal4-F12 143,964, Sept. 1 
d 166,981, Feb. 26 43,064, Oct. 1 
111,213, Mar. 12 39,694, Nov. 5 
148,402, 26 
102,454, April 9 36,782, 1897 1897 29,391, 
165,902, 28 40,555, Jan. 6 29 623, Jan. 4 
165,112, May 13 43,278, Feb. 3 28,450, Feb. 4, 24,305, 
122,397, 27 43,995, Mar. 1 26,270, Mar. 4 22,035, 
155,004, June 11 41,719, April 1 31,169,|Apr.*3 23.371, 
118,844, | 29 48,042, May 5 24,377, May 4 21,055, 
145,€67,| july 15 47,964, June 1 25,446, June4 23,294. 
135,717, 23 43,753, July 1 41,065, July*3) 27,078, 
171,729,,Aug. 12) 53,035, Aug. 5 28,686 Aug. 4 29,937, 


4,650,865, .. 659,143, .. 245,086, .. 201,527, | 


4,853,122, .. 740,673, .. 266,401, .. | 202,846, 


— $1,530, .. j— 21,3515; .. |— 1,159, 
= 1101 % 


.- | 380,354 290,681, 

-» | 345,446, 283,610, 
— 141813, .. (+ 34,908) + 7,071, 
= 1087%, :. =1010% ‘. = 243% 


* ine “ tourth ” tellon sunday. 


PROVINCIAL CLEARING RETURNS. 


1896. Inc. or Dec. 


MANCHESTER - be £ £ ol 2 
January 1 to Aug. 7 .. 116,947,300 118,118,100 —1,170,800, 0:99 
Week ended Aug. 14..! 3,750,800 3,807,800 —_ 1-49 
‘120,698,100 121,925,900 — 1,227,800, 1-07 


Total to date 


LIVERPOOL — | 
January 2 to Aug. 7... 73,821,200 73,722,700 + 98,500; O11 
Week ended Aug. 14.. 2,425,600 2,551,100 — — 4-92 


| 


76,246,800 76,273,800-- 27,000, 0-04 


Total todate.. 


BIRMINGHAM 


January 2to Aug. 7..| 37,019,200 29,542,100 +7,477,100 25°31 
Week ended Aug. 14..; 965,000 912'700,+ | 52300 5-73 


eee 


| 37,984,200 30,454,800 +7,529,400 24:72 


BEWCASTLEON-TYNE— | | 
January 2to Aug. 7.., 35,727,200. 33,268,100, +2,459,100 7:39 
Week ended Aug. 14..) 1,378,700 1,191,200,+ 187,500 15:74 


—_——_——— OSC  -- e888? 


Total to date........ 37,105,900! 34,459,300|+2,646,600 7-68 


j | £ | 
Coin and buiiion—Gold 81,485,000 21,260,000 83,112 


| Loans and discounts.... 19,058,000 19,108,000 17,374,000 


22,998, | 
40,621, Dec. 1 27,089, Dec. 4; 21,177, | 


= 800% eo |= 0°75% | 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 
: _— 
; Aug. 19, , Aug. 12, | Aug. 20, 

1897. 1897, | 1896. | em 
|Last Week|Last Year 


£0,000 83,14 sod 2 000! : 
; + 225, — 1,627, 
Silver. 49,048,000, 49,005,000 50,145,000'+ 43 200\— 1091000 


‘Comparative Increase 
or Decrease. 


ASrrTs. 


| Government securities... 14,104,000 14,104,000 14,104,000, 


Discount and advances 36,283 i 5 4 
oe ,000 37,439,000 35,343,000 — 1,156,000) + 940,C00 


Notes 


Government deposits ..| 9,330 9,255 J 
Private sopasiee 000, 2,255,000; 10,746,000 + 


141,825,000 142,985,000 139.154,000 — 1,160,000 + 2.671.000 


74,000, — 1,416,000 
20.488.900 20,185,000! 23,968.000'+ 303.000) — 3.480.000 


BANK OF 8PAIN. 
Aug. 14,, Aug. 7, Aug. 15, ts 
| 1896. Last Week| Last Year. 
£ 


1897. | 1897, 

£ £ £ 

9,012,000! 8,403,000! + 10,000,+ 616,000 

1 10,585,000 10,434,000! 10,707.000 + 151,000 — 122,000 
Foreign correspondents 1,339,000 1,303,000, 1,029,000 + 36,000 310,000 


+ 
i : 70,000; + 1,664,000 
Spanish 4 % stock 15,656,000 ’ . 
Treasury bills, obliga. 6 15,666,000) 16,036,000 i 420,000 


tions, &c. 9,443, f 
LIABILITIES, 000, 9,512,000, 8,586,000 151,000, + $57,000 
45,312,000, 45,243,000, 42,885,000 69,000 + 2,424,000 


Circulation 
17.803.300) 18.020.900| 17.931.90¢'— 217.000'~ 178.000 


Deposits and current 
accounta 

NATIONAL BANK OF BELOILUM. 
Aug. 12, ; Aug. 5, Aug. 13, 


1897, 1897. 1896. Gast Week! Last Year, 
ASSETS. £ £ £ £ | £ 


Coin and bullion 4,158,000 4,293,000 3,937,000 — 140,900 + 221.000 
Other securities 16,199,000. 16,385,000 14,565,000/— 186,090 + 1,634,000 


LIABILITIES, i 
Notes in circulation .... 18,747,000, 18,639,000. 17,646,000'+ 108,400, + 1,101,000 
Current accounts ' §$,225.000' 3,635,000' 2.654.000) 412.000|+ 569,000 
IMPERIAL BANK OF GERMANY 
Aug. 14, | Aug. 7, | Aug. 15, 
1897. 1397. | 1896. ast Week! Last Year, 
Asserts. £ Se + £ . 
Coin and bullion 43,845,000) 45,335,000, 45.610,000,+ 510,000 — 1,797,000 


Discounts and advances 35,964,000, 36,089,000, 34,939,000 — 125,000 + 1,025,000 
LIABILITIES. 


on in circulation ...., 51,922,000; 52,606,000, 51,560,000; 684,000! + 362,000 
; eg , | Current accounts 
of bills and cheques cleared at the Bankers’ Clearing-house. | — —_ 


Special days are given separately, together with the total increase | 


24.2 28,000 25.380.000, 25/70. + 848090 — 942.000 
BANK OF ITALY. 


July 3l, | July 20,; Juty Si, | 
1897. | 1897. | 1896. (|Last Week Last Year. 
Assets. ie <2 ee a ie £ £ 
Reserve--Gold coin and 
bullion 12,519,000, 12,422,000 12,269,000 97,000 250,000 
— Foreign gold bills, 2,644,000; 2,732,000, 833,000 $8,000) + 1,811,000 
— Silver 2,688,000! 2,572,000, 2,184,000 116,000 504,000 
State notes &smalichnge! 1,205,000) 1,448,000) 828,000 245,000, 375,000 
Discountand loans ....| 8,082,000) 7,875,000; 7,641.00C 207 000 441,000 
Public stock& Stateloans| 5,630,000 5,150,000! 5,045.00 + 480,000 585,000 
Cree seoeunes & abroad! 5,604,000! 5,542,000! 8,410,000) 62,003' — 2,8.6,000 
sIABILIT.ES, | 
Note circulation 51,436,000) 31,809,000 516,000 145,000 
Current accounts 5,132,000; 2,826,000 278,000 584,000 
Deposits at notice .665. 6.612.000! 6.124.000! 52,000 541.000 


NETHERLANDS BANK. 
Aug. 14, Aug. 7, , Aug. 15, | | 
| 1897, | 1897, 1696. |Last Weex|Last Year, 
AssETs. £ £ £ & £ 
Goin and Sullion—Gold) 2.652,000 2,632,000! 2634,000) ts ~ 2,000 
= Silver. 6835,000 6,895,000) 6874,000)— 10,000, + 11,000 
Discount and advances, 8,527,000 8,276,000 7,975,000 + 50,00) + 352,000 
LIABILITIES. | 
Notes in circulation ....| 16,701,000 16,731,000) 16,272,000; - 39,000|+ 429,000 
305,000) 226,000, 355.000) + 77.000, — 32,000 


AUSTRO-HUNGARIAN BANE 


Aug. 14, , Aug. 7, | Aug. lo, { 
1697. | 1897, | 1896. |Last Week/Last Year, 
Assets. Bi 3- a e eee Ae oer es 
Coin and builion—Gold 51,615,000, 51,344,000, 23,704,000 + 269,000'+ 7,925,000 
_ Bilver., 10,490,000 10,493,000, 10,714,000 — 9,000; — 224,000 
Discount advances, &c. 11,194,000 11,025,000, 15,537,00' + eas 2,345,000 


LIABILITIES, | } 
52,313,000, 51,942,000; 47.879.000'+  371,000'+ 4.434.000 


Circulation 
_ BANK OF RUSSIA 
Jaly 25 Julyib ; July io 
(Aug. 4), (July 28), (July 28), 
1837. 1897. | 18396 Last Week Last Year. 
SSETS. £ £ z£ £ £ 
Gold* «eee. 93,078,000 93,004,000 87,512,000'+ 74,000 + 5,565,000 
Silver & Subsidiary Coins 4,654,000, 4,582,000 1,759,000'+ 76,000 + 2,919,000 
Notes in Reserve 11,043,000 12,257,000 11,165,000 — 1,214,000 — 
Treasury Debt 56,878,000 56,878,000 62,128,000 ‘ 
Discounts and Advances 24,494,000, 24,734,090, 30,592,000, — 
Securities 2,788,000 2,804,000, 5,641,000) — 16,090 — 
LIABILITIES 
Notes in Circulation .... 95,835,000, 94.621,000 100,963,000 + 1,211,000 — 5,128,000 
Treasury Account ...... 32,962,000 32,665,000 54.445,000,+ 297,000 — 1,481,000 
Deposits 21.687,000' 21,412,000) 18,134,000 + 275.000 + 3,653,000 
* Gold holding in Issue Vepartment converted at 0; rouvies per # ; all other 
items converted at 10 roubles per £. 


‘NEW YORK ASSOCIATED BANKS. — 


Aug. 14,| Aug.7, | Au’. 15. | 
| isa.’ | 1867.’ | 1896. [Last Week|Last Your. 
Assets. eee. £ £ £ 
Bpecie......-..++++e++, 18,522.00 18,426,000, 9,372,000|+ 96,000, + 9,150,000 
tenders ........ "| 20°784,000. 21,086,000, 15,878,000, 702,000, + 4,906,000 
- 111,054,000 109,912,000, £2,984 000) + 1,122,000) + 18,050,000 
Circulation .....+....+.| 2,638,000 2,676,000| 3,158,000|-_38,00C|-_ 520,000 
Net deposite.......... "1/126, 118,000 125,245,000, £3/478,000|+ 872,900 + 32,640,000 


000 39,512,000 25,250,000, 206,000) + 14; 
Sasensadinede® Weta eee 31,311.00 00+ 2iaa00) $ 4,056,000 
Excess of actual reserve! 7.777,000\ 8.201000! 3,881.00: — 424-0001 + 5.896000 


In the above tables the Reichsmark is converted at is; tne Austrian and the 
Dutch floria is 1s 84; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


| 
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Discount and Loan Market.— Discount rates continued to 
harden at the beginning of the week, and speculations began to 
be indulged in as to a rise in the Bank rate. No withdrawals 

of gold for forelen account have, however, taken place as yet, 
| and as Thursday approached it became obvious that no action 
i} was called for. 
little, but have stiffened again to-day. 
three months’ paper is 1 


Bills were taken more freely and rates east d off 
The rate for best 
-4 per cent., as compared with 13 



























per cent. last Friday. Throughout the uncertainty in 

the discount market daily supplies have remained quite | 
plentiful, and borrowing has been carried on at 4. per | 

cent. for day-to-day, and } per cent. for seven-day loans. 


The Bank Return discloses some extensive movements, due, 
upparently, to operations in securities by the directors in order 


to keep control of the market. 


been swollen by rece ipts on account of revenue to the extent 


4 of £753.490. (im the other side there are ae creases ot £562,500 
t and £922,970 in Government and Other Securities respectively. | 
. The stock of bullion amounts to £36,058,708, or £439,178 more | 
‘3 than in the previous return. The increase was almost entirely 
4s 


due to the ret 
gold 
bes ck 


Rese: 


total nount 


urn of coin from circulation, as only £55,000 in 
received at the Bank from abroad. There was, 
CO! tion of £115,020 in the circulation, and the 


received an addition of £554,000. The 
°24.965,000, and the proportion of Reserve to 


Liabilitic 2! “her than last week, at 532 per cent. 


Olist ently 


vo 


arate _— = , 
RES 6 Pee png eee etl OL te epee pian ee 


et The subjoined table shows the rates quoted from day to day 
i during the week : 

net mre it 

cs Fe 

fi af Last so ac " Fri- 

! i } Fridy. Sat. Mon. | Tues Wed. Thurs ios 

7 % | % % % . 
t NE TID onc cuseestscsuesnce coceele (2 : 2 2 2 2 

> Market rates of discount :— 

ete 60 days’ bankers’ drafts ........ 14 1g 1g #19 12 lg ig th 

7 * DRE. GD cnc oncrncqencoinees l lg lz 413 li ita lta 2? 

i | 6 enGethael’ O08 2.000000sc0se0ve0es 1 Bly li li i¢R olla li 

i : OS £ OE are 2 2+ 2 2 23 22 23 

i " Loans :— Day to day .....ccccccess 4 s2t8 i 424 28 i 

tea! adenosine capitis ; 21) 3 d 4 3h 4 

‘4 re Fortnight (at last Settlement) .. 14 2 ld 2 ile 2/14 2/1 2'18 2 18 2 

at Deposit allowances:—Banks ....\ 4 ; 4 + : 4 4 

; Discount houses at call ........ . 4 4 4 * 4 4 

d IIE iis case siascrcssrscces ? 3 3 3 3 ; 3 


The following is a comparison with previous weeks : 


te | 
so Bank Bills. Trade Bills." 
55 <eenmional 
re 3 Months.|4 Months.\6 Months-/3 Months./4 Months.'6 Months 
B % *e hk % . % % 
Mey 14..4 3 3 l le a + hk ; ls 3 
21..:6 3 2 5 lit | le 9] iy 4 
oe ete Oe we Sl fit 
June . : # t 4 
11. ; 3| +f 1 ii 1 i) if ly i 
18. ; 2) 1 3 1: } ; is 
25. 1\2 7 t & 2 13 i 1 
July 2../@ 4 é tite #17 BB] 2 id 
9.4 | t 1 | ts} 1 | le 4 | le % 
16.. ; i i le le i} 2 1} 
%.. tt ti ; lys aa 13 | : , | if 1} 
30.. = 
August 6.. i, t { | le 4\ lp | if 4) 4 2 
13..) 4 343 14 a|2 | lg | 2 2 
20..1 4 lf 62 )1 tae ee ee oh of 3 


* These rates range from those current on the very best 


. paper to those 
paid on bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 





_ -—- ——-— August ——— -— 
Delivery. 14, 16. 17. 18. 19, 20. 
neh .0s0e 254 25} 255; 244 243; 244 
August.... 254 .. 253 253; 244 24 35 24% 
September.. 25y; .. 25: 25 247, 24 244 
‘ October .. 25% 2535 25 247, .. 24 244 
; November.. 25-3, 2515 25 2475 -. 24 244 


The following is from Messrs Pixkey and Abell’s Circular 
dated August 19th :— 

Gold.— Bar gold, fine, 77s 11d per oz standard ; bar gold, parting 
77s llad per oz standard; Spanish, old, 76s 04d per oz; Spanish, 
new, 76s 14d per oz; United States gold coin, 76s 54d per oz; 


2 ree Ta eS 


Silver.—-Bar silver, tine, 242.4 per oz standard; bar silver, con- 


> 


= - ne 
a ieee meal B98 | Sim 
, , 


eee 


24.44 per oz standard ; cake silver, 25 st ag oz; Mexican dollars, 
23gd per oz nominal. Quicksilver, £6 17s 6d, 3 per cent. discount. 


The following is a statement of the allotments of India 


Council remittances on India, with the amount realised by the 
sales ;— 








Re. z 
April 1, 1896, to March 31, 1897 ............ 259,408,788 .... 15,622,915 
j 1 to August 10, 1807 ....... enbpnerenet 60,227,128 8,715,238 
eek ending August 17 ............ bbs arene 2,081,030 185,271 
£08,158 3,850,509 
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| agreements with the Corporation of 


The Private Deposits have | 
been reduced by £1,706,922, while Government Deposits have | County Council with respect to £12,073 3 per cent. stock; the 


German gold coin, 768 33d per oz; French gold coin, 76s 34d per oz. | 
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Allotments since Friday last :— 
Rs. 
Wednesday ...... 1,727,000 in bills on Calcutta ......) At 1s 39 16d, about ® 
a als ei hates 273,000 in bills on Bombay......... per cent., above in full, 
Thursday...... 68,750 in bills on Calcutta........ ) ‘ 
. 31,250 in bills on Madras ........, 4¢ 18 3#4a. 





100,000 in billa on Calcutta . At ls 334. 
12,750 in bills on Calcutta At ls 3}34. 


mount to be offered next week is reduced to Rs.1,500,000 
A branch of the London and South-Western Bank, Limited, 


The a 


| has been opened at No. 366 Strand, W.C. (corner of Burleigh 


street, Covent 
Hayman. 
The Commiissioners of 


Garden), under the menagement 


f Mr A. G, 
Inland 


Revenue have ent red into 
Glasgow for the composi 
tion of the stamp duties, payable on transfers of £500,000 


Glasgow Corporation 2} per cent. stock: with the Southampton 


Corporation of Oxford in regard to £50,000 3 per cent. stock; 
and with the Corporation of St Helens respecting £88,000 
3 per cent. stock. Also with the Corporation of London for 


| the composition of the stamp duties payable on transfers of 


£4,000,000 2) per cent. debenture stock; and with the Cor- 
poration of Exeter in regard to £203,000 2} per cent. stock. 

The letters of allotment in the Puriri Gold Estates. Limited, 
have been posted, 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change, 





On. Usance. ens 
Aug 17, Aug. 19. 
Cheques 25 17§ 25 224 '25 171 @ 
3 month: 25 313 25 363 25 31; 2 
do 25 313 25 362 :25 325 2% 
Ateight 123 2 23:12 2 B.S 
SE vecedhdebvas saddabacuunsa 3 month) 12 3g 12 4/512 3% 2 & 
DED Sc snshcndkannesasumonaner * 22 §5 20 39 2 56 wD @®@ 
INE cn. .rcalek bens sidebars ” 20 55 2 59 | 55 @ ® 
ON accsncbsdeubacmn abies ” 20 5 2 §9 © 5 BW @ 
| Vienna and Trieste ............ * 12 313 «12 13312 «14 «2 
BEE. consvatecskisudieeecaes ” 2 3.4 25 374 :25 324 @ 
eae % 253 2543; Bea 
a 0 25 25s 25 
Genoa, Naples, Kc. ...... e000. ” 26 75 26 85 26 774 26 87% 
Madrid, Barcelona, &c. ........ * 353 36a 3542 3695 
ON RS CO ERE *- 35¢ 352 Ben Sa 
NEL co. ccc obo ceeslavaws os "5 45 2 50 | 25 474 25 5% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Tatest of Ex- Usance. Fatest of Ex- | Usanee 
™ change. * change. 
Paris........ Aug.20 25°184 Cheques, Rio Janeiro...../Aug.18 744 90 dysst 
Brussels....— 19 25°19 Buenos Ayres.. July 20, 47jd 90 dysat 
Amsterdam..— 19 12°104 Short. | DoPm.onGld Aug.20 192 +e 
ED ctecne — 19 20°38 = |Montevideo....\July 31  5lynd 90 dysst 
Do.........— 19 2029 3 mos. || Bng Sng 
Hamburg....— 19 20°274 »  ||Melbourne .... JuneZ9 44 4 pm)\60 dysst 
Frankfort ..— 20 20°38 Short. |jsydney........ — 29 4dgpm= » 
Vienna «= 20 11°984 - Adelaide ...... — 29 ad gpm ” 
St Petersbyg— 19 93:75 . 3 mos. ||Calcutta ...... Aug.19 l/3te ) telegrph 
New York... — 20 4854 60dysst||Bombay ...... — 19 1/344 ) 
Lisbon...... — 19 35id 9 Bight. ||Hong Kong ....— 20! 1/9; 4m.agt 
Madrid ....— 20 350 » |Shanghai...... — 20 2/4: " 
Italy ........— 19 26°52 +e _| ae 





| 
! 
| 
| 
| 


| 


taining 5 grs gold, 24%d per oz standard; bar silver, containing ; 
4 grs gold, 243d per oz standard; bar silver containing 3 grs gold, | 


_ 


—_—_—-—-— oe 





The following are the standards for 
principal gold exchanges :— 


gold points of the 


Francs. 


FRENCH. Marks. GERMAN Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per milie for us 
25.22s— Par 20.43—Par 4.857—Par 
25.124—4 p. mille agst us 20.33—5p. mille agst us 4,.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque” exchange 25f 184c, or 1¥¢ per mille against us. 

German short exchange ....20m 384pf, or 2} per mille against us. 

New York exchange ) s Se ees 
“Cable transfers” f *’ - $4.86, or 1} per mille against us. 


The discount quotations current in the chief continental 
cities are as follows :-— 
Bank 


Open 
Rate. 


Market. | 
% % 
2 Mar. 14 '95) 13 
3 AprillO °97} 2 
3 April 10 °97} 23 
3 April 10 '97] 3 
Amsterdam 3 Aprill3 °97! 13 
Brussels.... 3 April 28 96) 2° 
Vienna - 4 Jan. 22 96, 33 
Rome 5 Aug. 27 ’95} 3 
Turin 5 Aug. 27 °95] 3 


At other centres the latest recorded quotations are :— 


Bank 
Rate. 

% 

Genoa .... 5 
Geneva .... 4 Aug. 18 9%) A 

St Petersbrg 6 Aug. 26 '96] 5 
Madrid .... 5 June 17’ 
Lisbon .... 6 Jan. 25 
| Stockholm... 44O0ct. 12 
Christiania. 44Aug. 3 
| Copenhagen 4 Aug. 3 


Open 
Market. 
Paris 
Berlin... 
Hamburg .. 
Frankfort .. 


eeeeee 


New York (cal] money).. 1} to 14) Calcutta, Bank min... 5 
Ditto (endorsed bills) .. 34 t04 | Bombay, Bank min. ,. 


THE STOCK MARKETS. = 


growing dearer, and the holiday season 
business in the stock markets has been 
on a restricted scale, and prices in most departments have 
been flat. British Government stock and Home Rails have 
been most affected by the rise in discount rates, and to some 
extent also by the frontier troubles in India. Home Railway 
issues, however, have rallied since it became apparent that 
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With money 
in full swing, 
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Bank rate would not be advanced, and there is not much of a 
decline on balance. Americans have fluctuated a good deal, as 
the bullish tone in New York has received a check, and has 
never received much encouragement from this side. Securities 
in any way connected with silver have naturally been depressed 
by the tremendous fall which has occurred in the price of the 
metal, and South American stocks generally have shown 
weakness. 

Home and Colonial Government Securities.— Discount 
rates have continued to harden, and the serious outbreak on 
the North-Western frontier of India has had some effect. in 
depressing British and Indian Government securities. Consols 
have been marked 111}, but a recovery has taken place, and the 
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trifling. Both French and German Rentes have falle n; Spanish 
are a fraction up on balance, though they have been weak in 
the interval. Several of the Greek bonds have lost a point 
onthe hitch respecting the retrocession of Thessaly and the 
question of financial control. The Funding loan has fallen 
2 Mexican issues are some 2 points off, on the break in 
silver, and the Japanese loan has fallen 2. The Chinese Silver 

recovered to last Friday's quotation. South 





Loan has 
Americans have been flat, Brazilians alone showing strength, 
the exchange having improved. Argentines, Chilians, and 
Uruguays are all quoted lower, the Three and a-Half per cent. 


| bonds of the latter having changed hands at 393. 


official closing price is the same as last Friday, at 1123. | 


Two and a-Half per Cents. have lost }, and Local Loans stoek 
4} on the week. Indian stocks, after giving way all round, 
show no change. except a fall of $ in the Two and a-Half per 
Cents. and « similiar decline in Rupee Paper. It has been 
stated that some support has been withdrawn from the 
market for the latter on the completion of the tendering 
for the new loan, but it seems doubtful whether it was 
worth while to accord such support, as the loan was almost 


entirely subscribed in India. It realised an average of 98 | 


annas 5,188 pies per cent., which was well above the minimum. 
London County Council stocks have given way to some extent, 
while the only feature of importance 
is a general advance in Cape bonds and Inscribed stocks. 





“ CLOSING PRICES ‘ -_~| 6 
Last z 8 
Friday Sat. Mon. Tues. Wed. Thurs, Friday 5} 8 
Cons. 2 % until 1903 
then 2$%, red.1923112, 4112 31124 #1125 #112h #1119 241123 } = 
Romer Sept. 11123 § 12h g 112m yg 1l2g gll2g gll2 41123 4.. 


%, red. 1905...... 1065 6 105 6 105 6 10 6 105 6 105 61105 6 .. .. 
%, red. 1905... 1043 5310448 5 1044 5 1044 5 10445 10445 10445 ~ 34 
Local Loans 3°, Stk 113.4 123 4 1124 34,1124, 34 1135, 34.1124 341124 34-4 
Bank Stuck ........ 338 41 338 41 338 41 338 41 41 (338 41 33841 .. .. 
India 34% red. 1931 1174 84117 8 i17 8 117 8 i 8 117 18 1174 e 5. Ne 
Do 3% red., 1948. . 1084 3 108 9 108 9 108 9 108 9 1C8 9 108494... 
Do 24/1926...... 95464 95 6/95 6,95 6 95 6195 6/9 6 — 4 
DoRupeeEnfaced 63 4 63 4. 65 4 63 4 624 34 624 34 62h 24— 4 
Met. Cons, 34% 121 3121 3/121 31121 3/120 2 :120 2/1120 2 — 1 


Foreign Government Securities. The peace negotiations 
seem to have again arrived at a deadlock, and a bomb explosion 
in Paris, whic! apparently had no sinister intention, yet had 
some influence in depressing prices. Most European Govern- 
ment stocks have declined, though the changes are generally 


among Colonial issues | 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
Making-up” 


—Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. Aug. 11 July 27. 
Argentine 5 “, 1886-7....... ra See ae oc Oth ws See 
Ditto 1891 Funding......... - 8&3 53... 84485 .. — 85 .. 843 
Ditto National Cedulas B .. 294 304 .. 294 304 .. a. 


eeu: + > 
. 
co 
~j 
Ca 
. 


Brazilian 4 * Bonds, 1889 .... 633 3.. 64 4.. + .« 65 
Do W. of Mimas5% ........ 44 5 .. GH 2.. + 1 eS .« & 
Bulgarian 6 % 1892 ............ Ge 4... MH &.. + 1 95 .. 95s 
Ohilian 44 %, 1895... ........00. 803 14... 78 9 .. -— % S14 .. 80 
Chinese 7 % Silver. 1894 ...... SS ee OO eee 102 .. 108 
Do Gold. 1896 5% ...-....0.- 1003 13... 100 4..— §.. 1003 .. 1003 
| Egyptian 4 % Unified Debt .... 1078 = .. 107A 8 .. -. «+ «+ 10TH... 10TH 
Do 34 % Converted Gaadecswas wee ic ee oc cs. aa ce Se ss 
EE das ocdbcbndksoreeses 106 «5... 1058 4R ww — =. 1044. 1042 
EEE wikeh otha veges inverk 1674 8h .. 1064 Tax. — & .. 1074 .. 1074 
German Imperial 3% 1891.... 975 # .. 965 Th... — jee QTE... 97 
CaeR SURE) secccsesecccescses - DW. Se aweie + § ve Mae Oe 
Do Monopoly 4 % wagumentares Ge Gwe SS OF nw Sse. 02. oe Oe 
Hungarian 4 % Gold Rentes .. 30353 «6 § «2 105R Bw — ee MSH... 1S 
Italian 5 % Rentes Ooecentane 932 oe, ae Pe sae, a 
Mexican 6 %, 1888 ............ 959 6.. MH 4..— 19... 9 .. 984 
Peruvian Corp. 6% Bonde .... 433 43... 432 44 .... «.-- 4 .. 4 
Portuguese 3% «+6. es eeeeeee 2i1¢3 th .- ast ME Ws, “ag vic teocee. ane 
Russian Sd cveiicen wrewl 1034 4h .. 1C3§ 4e .. .. -- 104 .. 103 
Spanish New 4% «-- es eee eee Glys fd.. GIR 2ey.. + H-. 62 .. G1 
Turkish 34 % 1894 .........-.. 983 9% .. 984 9p .. — +... 98%... 96d 
Do Series B Skies remie wabee eS ee a ee ee ee 
United States 4 %, 1877 ...... SE ice BE WY. a ee Ea keene eee 
Do New 4 “o ne Ee ae a eS Be ee eee 
Uruguay 34 % Bonds ........ ee ee 2. ee ea 
Venesuele 5 %. 188] .......... 424 34 GS ik .<—. b.4:Gi.- & 


British Railways.—Home railways are almost neglected 
just now, the pubhe doing but little, while there is nothing to 


induce speculation by * House” operators, who are directing 
most of their attention to Americans and Kaffirs. Great 
Eastern stock has received some support, but not quite 
sufficient to maintain it at last Friday’s level. Great Northerns 
were put up on account of an exceptionally good traffic state- 








HOME RAILWAY TRAFFIC RETURNS. 

















Div. % } Keceipts for Week Bae - R ' * 
Revenue 2nd Half, 18% per { endea August 14 | Traffic Cost s Aggregate Receipts this Half-year.| Aggregate 
‘Annum. gf e283) ¢ ua per Mile é ee anomell ane _—— |Miles Open 
Name of Railway. 2 (te .| Be | Fy per per oe , : oi nis Half-year. ip 
Gross Work-| Fixed 2£= =s z y Fee = & S| ae 5t¢/. Week. on z Passengers, &c.| Goods, &c. 
ir ( ss e ses) 35 | te e. = . is “ 
cclpte, [pee |oo 8 se |Em* SS) SS | SEX esr \1206, S| 1897. | 1896. | 1897. | 1896 | 2867. | 1896. | 1897, |1896._ 
2 2 d 4 " £ : £ g pi é £ # 2 oe £ £ £ 
192,915, 94 169) 55,807 . | 20 ee | 7 8,923 +253 as . 129-441 2944x ; | 61,031} 44,984 31 
. 95,807 .. DP I sxc ss 00 Oe web edavaccedl ms 922 8 2 6 9,441 \2944 ss so aa 14 47’ ce4 ae | 
136,097) 91,621 63,473 nil.| nil. Cambrian .................0+- €,790, 2,532) 9,322 8647 574| 314 19,418 64 32,414; 14,350) 14,086) 1054) 46,500) 260 286 
241,187] 117,435 $6,625, 1 | 2 Furness ...........cceseeeeees| 2,992) 6,291) 9,2 oe 096, 67 | 654, 40,469) 694 16,545 eten 40,87 | 01545) 58,418) 139 | 139 
208,690) 1420,C#1| 21,166 14 4 Great Eastern... 2.2... | 70,704, 29,113) 99,817, 94,775 86 | 82 39,882/1174 472,616) 2 ee, oe orig 730148 795,554 1,1564/1,1494 
26N6,649)1586,185| 054,171 2 2 Great Northern ..............| 55.419) 52,193/107,6:2|103,630 101 $6 40,947 125x 365,251) 359,798) 368,667) | 730,189 723,938 1, 066 '1,061 
5071,307/2743,940 1488,263 42 74 Great Western ... "*"}120,430) 93,030,219,460'209, 280 834 —33,319)1744 791,590 669, 980 649,560)1,4 - 130 1,440,950 2,566 2,541 
244,543, 1406,256 668,143 5 | 5% Lancashire and Yorkshire ....| 64,550) 56,968 122,518!127,994 203 236 94,766 1454 <21,901) =U, 783 os 1926, 669,182, 5304 5308 
$94 | S549,536 103,156 64 8 London and Norvh-Western . ./146,72E 130,392 277,117|278,167 (45 (1414 §5,676/2052 758,79.) 748,675 1, £69, 434 1,605 ae 1,912 |1,912 
1467,974) 732,571 409,87 3 4 London, Brighton, & 8. Coast| 48,616, 13,812 62,628) 61,505 1514129 56,095) 1844 ven S8'976) 6SN'BBS| GOstont| wwe pis 
94) 


163/1222' 307 $17,978 5 84 London and South-Western . 





66,066! 22,452) 88,548) 86,836 


4 | 3 45,153 2194x 150,725 148,975) 638,586 605,461 


we. 
44,324 43,658 266,160 264,059, 1854; 1 








1 1256) 435,916) 359,373 4 43 London, Chatham and Dover! * 967; 6,614) 38,581; 38,143/2:9 206 143,740) 19 4 Fy J 06,100, Oe 
war 9,714 39,281 23. 6 London Tilbury and Southend) 6,613 1,671, 8,284) 8,000.102 87  41,845|129x 11,520; 11,089 Be 
O72) 717,660 616,288 2 14 Manch., Sheffield & Lincoln ..| -. -. | 51,340} 50,855,146 142 67,517) 414 * . ‘ * 365,254 360,598, 3524) 362 
51,670) 25,94 2.166 6 5 Maryport and Carlisle ........| 720 1,266 1,985! 1.973} 48 | 47 20,228/169 “ + .. . 13,892, 13,772, 41]; 41 
wie? 167,656) 148,309 34 | 38 Metropolitan ..... Se 14,223) 13,836 222 264 174,002 4 ee ee ee ee eae 96,124, 64] 51 
saan 103,099 116,392 33 4 Metropolitan District... 2.17) Ros: 5 6,467, 6,406/497 4979 559,765) 28 ne be Dts 3,230| 51,5641 13) 13 
'2783,766 100,797 5 7 RE tue edad undies’ Ceuae | 79,482, 100,362'179,644 179,818 132 1364  48,969'1834 543,018) 533,447) 819,267 24,7471, sea 285/1,358,194 1,3549]1, 

$92, 9042517, 134) 798,274 54 | 74 North-Eastern ................| 69,364 91,959,261,323/151,646 101 |101g 41.918 1739x , 404,449 393,943) 610,140) 566,568 1,014,589 992,511\1'597 11,5949 

264,105) 134/006, 53/444 3a 3a North London .... "| 51555, 2'843, 8,398/ 8,322/700 687  334,097/2294 43,525, 43,033, 20,000! 19,412) "63,525! 62,445/ "12 | "12 
{ N. Staffords shire— Railway --| 4,841 


415,203) 218,867! 118,206 4 5 


5,879) 10,820) 10,436, 56 | 66 } 43,1771333 
isis- 


43,143) 43,960) 59,031) 59,347) { 112369 113,494 {333 193 
“* ee | } 








122,976) 1 Canal...... bib ae 1,261; 1,415, 11 10,195) 10,187) 119 
1360700 63,069, 29,268! 10 | 10 [Rhymney ..................0.) 0. 5,137| 5,048, 72 | 71 26,517)2804x 7” nes ¥ 33,789, 34,188 71} 71 
Sey 70e 6t2,210) 376.480 3 |g South- Hastert... 00000... 41,149) 18,322! 56,471) $4,865/126 1 60,160/154 x | 271,847 261,920, 93,103} 85,690] 364,950} 347.0101 448 | 448 
SS 207,700! 97,023 34 34 Taff Vale... 2.2222. 2222001| 310g) 11,998! 15, 106) 15,459/125 (1254, $6,383) 85x | 21,759 25,679, 83,716) 81,217 105,478) 104,796) = 121 
“'ScoTcH. is 1, 161, 
Meeis 900,712) 3e5,72¢ § § (Caledonian® ..0..°........... 36,220) 45,304| 82,524) 81,210 96 94 52,383,156 71,408 72,175, 89,232| 89,650 on) 
66 ~£6,663/ 218,326 5 £4 Glasgow & South Western*. | 18,583) 18,318) 36,901) 37,418 94 | s2j 31,124,148 38,682 38,716) 26,395! 36,334) 75,077! 75,050) 3634) 386 
BA’, seer), 90,747 34 | 34 Great North of Scotland* °:::| 5,424) 4:926| 10,350] 10,711! 31 | 32g 19,790)118 Z 21,153} 21,513] 3153] 31d 
Wary els) 78,808 3. Highland? ................005, 91403, 4,627) 14,030] 13,329 50 | 30, 13,834. 804 | 150,89] 151,806] 95,333 90,996] 246,224) 242,782) 409 | 462 
web) 695,699) 687,765 1 14 North Briteh* Eerarcteeecuccoh 37,396, 44,527 61,925 83,916| 07 | 094 47,244) 41 $i ot < de 163,422/ a oth aaa 
RISH. 
36,254 17,504 64 64 Belfast and County Down 2,808, 642} 3,480! 3,517) 45 | 464 16,380\16Px | 19,942 19,166, 4,106/ 4,037) 26,082) 23,203, 764) 764 
iene 79,210 36,030, 54 64 Belfast & Northern Counties..| 4,47/ 2,621, 6,976) 6,763, 28 | 27 17,589/150x 27,826) 27,895, 16,490, 16,328 $4,314) 44,223, 949 | 249 
@x7es eu'i2s| 46.423 14 .. Dublin, Wicklow & Wextord._| y. |. | 5,826) §,581) 404) 364 17,760! 27 cs pe oan) 37013, 36,923) 146 | 144 
453,24 20243 86,868 62 Great Northern ............. 11,164) 7,125} 18,286] 17'382| 36 | 354 14°553/177x 69,433 67,022) 42,978) 38,650) 112,411| 105,672) 492 | 487 
Mesee, pre) 74,256 54 $4 Great Sout!ern and Western..| 10,716, 8/449 isles 165) 38,509, 32 | 365 15,2201 2] 62,068, 61,832, 48,064) 45,977, 110,152) 107,809) $85 | 575 
= 165,086) £2,886 4 | 4 (Midland Great Western ..... 1 3/574, 5.046 9,620 9.399 18 | 8h, 12.72/11 26,056 26,141! 32,981! 31,532 59,037| 67,673: 638 | 636 


* From / August i. 








+ From March 1. 








Se 
teeneegeeeneso esa tat latina reenact ceurienetieetiasieamateaastntmenthpeieditteaasearaninasccnsicassiaeiinaiaaittl EEE 
fei COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
— ey | se 2 . | 
a | 5s Receipts. Total Receipts. ‘ ts Receipts. Total Receipts. 7. | $3 | Receipts. Total Receipts. 
. Sa i— oh OTST eE Teteae Name. é Name. = : 
"eas | A |e —lihe. a: ds 1886. | Fas | 1H07. | idee. | 1807.) 1896. 7a iso. | 166. | vor. ; 1866, 
SIAL. £ “&  \Fonnion.—con. |. | & | & | @ | # |Ammpnicas.—Con. Bad Oat ole 
Gemeiay B 80.1. Aug.14) 17,508 17.904 127,66! 109,749.C.Urvg of M Video Ang. 1“ 3,358, 6,624 25,152, 32,854 Denver & RioGra.|Aug. 7) 27,960) 28,400) 2 163,560 149,200 
East [ | 14 99,800) 89,400 /2,561,000/2,305,000 East Argentine ..|Jne. 27! §91' 1,113! 16,297} 20,485'Erie..............| \May | 543,375) 627,752 2,507,862/2,413,502 
G.Trk of cs 14) 96,525, 76,813/ 604,725] "502,150 Entre Rios .....Aug.l¢! 875 1,158) 6,088, 7,056 Illinois Central .|Jume | 349,706) 356,025/2,136,636 2,074,809 
Gt. Indi. Canada! = 14 -94,926, 91°12 €01,618| 679,289 i.a Guaira & Car. JulylS, 2,226 2'311' 64,664) 67.04. 'Louiavl. & Nashv.|Aug’ 7) 80,862) 64,499 “432.927 "304,019 
23 Penin. | 14, 3,718 =—3,311| 23,400 ,605|Mexican ...........Aug.14) 18,600, 11,800} 93,370 77,800! Missouri, Kansas) 7, 42,400; 39,901) 204,001 201,406 
a. 16, 9,152, 6,930 64,581 46,959 Mexican National! 7, 21,140, 16,508, 109,729, 93,782 N.Y. Ontario & W.| 7 17,362, 17,223; 94,639 93,547 
South Indias” 14! 20,075, 18,7S2' 136,617, 118,096 Nitrate Railways*/July3!; 22,898 30,151! 43,967, 60,255 Norfolk & West...|July 31) 43,000) 40,000, 171,600) 163,200 
Foun an. duly 4? 15,961 18,323 30,622) 41,833 Ottoman ....... 31 7.04 AH 37,819, 34,157|North Pacific ....| 21) 77,596, _74,351|1,740,867 1,822, Bo 
A. Gt. Sout | Recife & 8. Frisco, Jne. 19) 3,514) 105,038) 143,455 Pennsylvania .-..|June |1,637,067'1,021,120 5,917, 897\6,061,055 
Bao ee pguthern |Aug €) 19,950 19,012) 321,037| 121,082 South Austrian - _Suly3l) 142 964 162,309 2.488875 2,535,514 Philad Iphin&Erie May |" 70,943," 78,515) "298,110, "309,736 
B. nsenada | 1s 3 4/241! 127,343) 136,34 AMERICAN. i i Philadel. & Readig) June 335,7H 365,659/1,885,451 1,963,361 
RAyres & Paci 14) 5,053 7503 ane 45,532 Ala. Gt. Southern) 31 5,844 _ 5,738) 16,878. 16,648 Bouthern Railway'Aug. 7| 68,200) 61,600! 3658, 345,220 
Coon Rosario 14 14,493, 13,848 43€,094,Chic. Mil. & 8.P./Aug. 7 120,100) uC, 1056 $62,780) 619,280, Wabash .......... July31| 44,161) 47,037 1,200,525|1,306,739 
Trentine 4. 12.273) Teles! a7eRall S781 S4Cinn. Southern June | 59.600 55.600! 343. 7 ; 
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; ‘ . | 
ment. and Hull and Barnsley Ordinary shows the substarfial | Bombay, 








ee , . 

‘ ey & ) Baroda, and East Indian Annulty stocks have also 
advance for these times of 1}. Great Central issues have given ° lost 3, while a number of others are 1 to 2 lower on the week 
way generally, while City and South London has risen a point. | a 





re 


4 Be ' m1 Ss point. | Mexican and Mexican Southern issues have all gone lower in 
a The only appreciable movement among the “ heavy ” stocks is a’ consequence of the drop in silver Among Argentine railway 
i 4 rise of 1} in North Eastern, though the traffic return was not | East Argentine have further lost ground, and Cordoba Central 
aes nearly so satisfactory as the Great Western. The latter | and several of the Buenos Ayres stocks have fallen more 
| f I 4 stock is 4 lower than last Friday's quotation. The changes | less. Not much movement has occurred in Brazilians e 
nee among the Southern passenger stocks are quite unimportant. | The following shows the net movement on an soaked 
oa The Scotch issues have rallied slightly, the Northern operators | of the principal issues : ; <n some 
; ee The + ‘fest ghtt, n > principal issues :— 
{ gia having turned buyers, “ Making-ap" 
4 The traffic returns of eighteen principal English and Trish | cis hoe. Rise Prion 
; “a lines, as given in the subjoined table, show an increase of | Bombay, Baroda, &e ........ 230 7 # ae o ox = — 
apa £22,055, equal to 1°4 per cent. for the week, as compared with | ——— Ayes and RosarioOrd 635 7 .. 65 6 ..— 1 .. 65 .. €2h 
7 i\ the corresponding week last year, and the three principal | Grand Trunk of Caneda, Ora 7” _* i fe - a = ve % 
| A, Scotch lines show a decrease of £2,196, equal to 11 per Ditto, First Preference..... « 416 Sh... Wh 2.0. — JR. 423 - 404 
: a cent. For the half-year to date the English and Irish lines | Ditto Second Preference.... 24 MH S.- B.S. o 
af be | _ Ditto, Third Preference .... 134 «e 15 133..— § 144 13 
' : exhibit an increase of £183,980, or 1°8 per cent., while on the | Great Indian Peninsula ...... 4. oe wm 6 eS os 1744 
% Seotch lines there is a loss of £4439, equal to ll per cent. | Mexican Railway, Ordinary .. 19§ 208 .. 182198 .. — 1 .- 2 oo ae 
4 : ail ails if oem 3 1 ‘ | Ditto, First Preference...... 764 3 .. 75% -- 1 774 81 
| The latter are calculated from August 1, instea of from | Ditto, Second Preference .. 344 5)... 33 4 - Bb. Mm. 
July 1, as in the case of the English and Irish companies. | Nitrate .......4. eeeree erences a ‘ a vow cas Se ee 
5 Subjoined are the latest closing prices of the more important | 
; | 


: ; \ : . Mines.—An unsteady tone has prevailed in the South 
issues as Comparer with last wee <8 prices. The making-up | African market, and on balance an almost general decline is on 
prices at the last settlement are also given for reference pur- | 
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American market has, as usual, been communicated to Canadian 
railways. There was a sharp rise in Canadian Pacific shares 
on Monday, but that has been neutralised by the subsequent 
weakness, and on balance the quotation is 4 lower than last 


record. Quite a slump oceurred on Saturday, when the o 
—* for July after aaa alias uae. ame pa utput 
i “ Making up” ae ‘ ay, Was announced, showing @ 
i —Closing Prices. Rise. Prices falling-ofi compared with the previous month. Rand Mines 
i - Senin —_ — ne or Pall. Avg. 11 July 37. have undergone very wide fluctuations, going at one time as 
arr ferred Ordinary...... se cus ep apes Be i ee, er ee F 

t it lalenien ee eae . Sea 1553 64 .. 1554 6h... .. .. -- 1564 .. 1564 low as 292. : rhe closing price is 308, or a full point lower 
be ay Ditto Deferred...........+++ 554 a ‘Set o4 we + 9... 5S6g.. 57 | than last Friday. Modders have lost 3, the return for July 

; “ sondon ...... 64 66x .. Se 4 : ee Oa tell ay 1 
th i oo. PEMA «x sige Fa 7 : aed ; ae tee be ing exceedingly poor. Ferre iras are 3 down, and Knights 7%. 
ty “4 Do Deferred ................ 205 lh... 2052 Ss ee ee Bonanzas are almost the only instance of an advance ; the 
rt it . ue syondon Ext BION. we eee 69 71 .. 68 7 — ae ee 3 output al aining ¢ satisfac ’ XT 3] ‘ ‘ 
is " ee a ae ners ee eee a 2 a + | 0 itput maintain ‘8 u atisfactory expansion. © Land shares 
Hh elie Great Northern Deferred...... 66h ix. S8t dx. + &.. Sh.. GH | NAVE shown eee corresponding to that in the mining 
wa? if a — se eeneeeceeenee = 5h -. = tf — 4. 1789 2. 1754 «| section. Chartered British are ,4; lower, at 33, the latest 
fo 1 3 BIGY ...-ceees ese Je o. 4 ° + P oe ee os 632 +5 . o . = 2 : oe , . 7 
i, | na Cera a i434 Git ; a5 . Y ‘s 1302 ~ hy quotation being, however, above the worst. Westralians have 
if 4 London Brighton, &., “A” .. gh S os REEe Z + eS i ee | been neglected, and the changes are, for the most part, 
i e : London, Chatham and Dover 19 ¢.. 19h & .. + oo 194... BD unimport: New Zeal: de ane ce: ae 
th Do Arbitration Preference.. 1344 Six. 144 5x. — ‘ * aaee °° ass inimportant. ew Zealand issues have shown more stre ngth, 
| ‘ie London and North-Western .. 2055 6) .. 2054 4 t 22 2062 2. 208° | Waihi’s being } up, at 8. Indians are a little lower generally. 
4 } H London and South-Western .. 217 22< .. 216 2ix : .. 222 .. 22t Copper shares have been the only really strong «ection 
2 % , Metropolitan Consolidated.... 1254 6 .. 12°} 3. $ .. 1264 .. 126) | Mount Lyell having risen 2}, to 143, a a. ae 

[a i iF Metropolitan District ........ ie ee 2 eee ae ee ee weOMny Be Cul ne g risen a2, to Sy and Tharsis 1 to 6. 

eames Midiand ......... se seeseeeeees Pe Bcc Be -B as 5s 2 oo SE oe OO The following are the prices and variations of the more active 

) ; : North British Ordinary ...... 40 1 .. 40§ 1h... + h.. tle... 42 | shares:— 

me . Do 3% Preferred .......... 88, 9h .. 849% ..+ 1 .. ME... 9% | : a 

ie 7% North-Kastern—Consols ...... 1724 34x. 174 Bx w+ 1h.. 1759 .. 176¢ | SOUTH AFRICAN, 

tk, : North Staffordshire .........- 1324 34x . 1524 34x eee | ee Closing Prices. Rise | Closing Prices. Rise 
ap 4 South-Eastern ‘A’ .......... au5 «St. BEB OG. +) | O§ -. EE... TG Last To- or Fic To- or 
out | ' American Railways.—The New York bears have had an | gpoio-French west ~~ © li Werk dav Pall 
iH i | innings this week, and by circulating adverse rumours respect | Bureate Consols .. 23 .. 2th. a, as shuaisanee an 4) : = 
/ ve ing the crop prospects, have sueceeded in checking the advance, | Chartered British... she ; -o+in | Knight's .......... 5). 4th ws 

-_e + bt ° : ic ritisnh.. R TH 42 » Estete ,.— 
att ; and in some cases lowering prices. — Atchison and Erie shares City & Subucbn (4%) 5}.- oY | ManOoteolideced 2S <2 

it show a substantial fall compared with last week, and Louis- | Consolidated Deep 44... 44 ..— 3 | Meyer & Chariton o> Eee 

oe Et re villes. Norfolk and Western, Southern Railway and Wabash are | Cons.Gid Fields,det 5t2 . 53 ..—ya | Modderfontein (&4) 47) . 3%. — 

: » E . a Crown Reef........ 11f;.. 114 ..-ye |New Primrose .... 443.. 4; -- 
3 no also quote dlower. Milwaukees have fluctuated a good deal, | De Beers (£5)...... 28% .. 7 oo @ |QOORMR........-2.. Bebe. lt. 
, 4 t 1 having been supported by a powerful Wall Street financier, are m+ : --— 4 Princess Kstate.... 2}... 2j) .-fe 

} ¢ 4 the shares show but little change on balance. Baltimores, on | eg Seas gt 204 ane eee as es “ 1 sa - 
re, | ‘| the other hand, have risen 3}, and there is a vmall advance in | Geldenhuis Deep .. 6§ .. 6)..— i Robinson(£5). .. 8)... 8t a 
Bagh | Denver Prefs. and Northern Pacific Common stock. Mexican | a See neat “ee ‘a *° Ss Reokepeort United 4+8 . i ..-t 

sas a i Central and Mexican National bonds have declined generally, | Ginaberg ........-- Bek. 3h od ge Sateen Soaks Gai li 3 th 
eee } ; owing to the fall in silver, while Hlinois Central Sterling bonds | Glenes2 .-------- 2tg.. 2g ..—-te 8. A.Gold Trust .. 5%... 59..-f 

apa i) gt e auoted higher. Milwaukee Firsts hs eG — | Goldfields Deep.... 84... 8} ..— a TransvaalGold.... 5 .. 44 .-m% 
eae tj) & are quoted higher. Milwaukee Firsts have risen 2, and Cleve- | Henry Nourse .... 8}... 84..-- 4 Village Main Reef 5 ae 

i : t a land 1991 bonds 3. | Heriot (New) eens 8a... 8% ..— 2 |Wemmer...... - a . ee 

rape fi 7 . ; : . . sfontein (£5).. be —_ r . . ee 

Beat The following ave the latest closing price, &e., of the more | Jatt ios, 4c: aa § Woman soos. hs 

aw Bi gt 4 prominent issues :— eee neeee “* “* 

Sar in fh & a " AUSTRALIAN, Inpran, &c 

Making-a ’ » &C, 

: sy : i 7—Closing Prices. Rise Prices. . Closing Prices. Rise Closing Prices. Rise 
Phe Last Week, ‘T'o-dey. or Fall. Aug 11 July 27. Last To- or | “Last To or $ 
ee | Atchison 5% Preferred ..... - 3% 8.. 33 tw bss D.. MW Week. day. Fall.) Week. diy. Fall 5 
Lg Do General Mortgage ..... 0 HE... BD DW 1. — See Were BS Anaconds ....... - 6 .. 6 ..— 4 | Mainland Consols la hs hae 

“ iS ne Baltimore and Ohio .........- hie 323... 1 Bic t B®... B i DB Broken Hill Prop... 24... 22 ..— % | Mason & Barry (£3) ot — ol z 

5 es Uentrai Pacific Shares ..... o ABB TC oe 7 S..— We. W.. & Burma Ruby ...... 96. 96 ..—.. | Mount Lyell (£3) a » oe 
j se Chicago Mil. & St. Paul, C.8tk. Yog o Ds Ge = ow TE ow OF | Champion Reef.... 4}ixd 43x..— 4, | Mount Morgan oo BS oe tah aa 

oe oe Chicago Mir (Grande,Ord.@hs. 153 $.. 13, 13t..— $.. 1241. Alt. | Coromandel ...... Sh. 3h ..— & | Mysore (10) ...... 5 1. 4rd. 
1 i Do Preferred Shares..... a ’ -» 483 9F.. + g.. 484.. 4 | Great Boulder .... 87.. 8% ..+¢_ |Nundydroog ...... 4 ++ 4rd “2 
aN is Erie ‘+= Com. Stock .... = oe at 2 _- i = amneen Seine as) 14 ; han ae oy = 

Reet Do Ist Pref......seeseeeeees B os ie = OB og SR on annan’s Brownhil 59 .. 54.. .. | DoPref. ........ ~ ee 
| ath ae 8 Do 2nd 4, coscccsessssres = Bh Ge «. Be BH ue — Fv = gis Dut | Hauraki (2/6) ...... oy .. e4 aaa Leaaeteee eine ****? oa a” oa 
: Baw ; Lllinois Central Shares....... . 109 94x... 3079 Sgx.. — 1h... 11 .. 102 i Sie 1d .. 122 ..— & | Tharsis ce Ce —, a 
‘aeaLe Lake Shore @ Michigan 6. Bhs 179 80 .. 179-8) .... .. ..a77 .- 174 | Kalgari a a ok ee a 2 
ar & | Louisville & Nashvilie, C, Sth. 62963 .. 61 61} .. — 12.. 623 .. 543 | Lady Shenton .... i. th me \Waltekacri. 2 ° foe 

F Ht New York Central Shares .... 1083 9} .. 1032 9¢.. .. .. .. 1094 .. 104 Lake View Consols 8% .. 8 .. .. W.A. Gold Fields.. a". oH. .—t 

mee 4 N.Y., Ontario, & W. Reg. —.. ee “ “ 164 17% .. -- &.. 164... 16g | London and Globe 1g... £4... .. os 7c Le % 

ae BE ‘ Norfolk & Western, Adj’t. Pref. 3 oo Dna Ba) ee oe ms ; - 

‘Sena | Northern Pacific, Pesmened -. old 7 “e 38 | oo — - eas | ; epenennets..-“Ebe weakness in the silver market has ; 

i ee Pennsylvania R.R., 850 Bhares dd4 Tq .. Sd ow i «oe rrought about a decline in Easte OF veep #3 

STETE \ - Philadelpheé Reading #08be 13414} .. 1 kv — ~ in me lee ee oa in Eastern Bank shares, and those of 

Shen e & Southern Orainary........++++ LG ogee 2th ee — oe UN -. 8699 ere ank of Mexico, Licyds, and Parr’s have risen $ 

Peay e rere eR a St A ee eck ie 2 omen, ete an, ee 

Ee} i Wabash Os Lovis.ae, brite 1h ¢.. E19. —- 2 P 7 - om A sopps stock is 2 lower, while Guinness’s has moved up 15. 

Be ; Do6 %, Generas Mort. Oerta 204 9... 25g 7h.. + 2 .. 27 2. 2% | Several American Brewery shares are quoted higher. Some 
} ' . ( Colonial and Foreign: Railways.—The check in the frust stocks have put ona point or two. South African Gold, 


however, are ~ lower on the week. Among Industrials 
Brunner Monds, Appollinaris and Johannis, and Waterlows 
have advanced, while a fall has occurred in J. and P. Coats, 
John Crossleys, Pegamoid, and J. R. Roberts’ Stores. 


——$—$——— 
— 


. "Ee | week. Grand Trunk First and Second Preferences have MISCELLANEOUS. 
ib Meee Ne given way heavily. A rise is to be noted in Quebec Closing Prices. Rise Closing Prices. Rise 
2 fe Central Income bonds on favourable traffic reports. Indian Week _— 22 | Last To- of 
a ; : ; eek. day. Fall Week. dev. Fall 
railways have in several instances declined heavily on | S!S80pP.-.---+---.-158 ..156 ..— 2 | Imp.Ottoman Bank 13g .. 152 -- 
) aiecee : P k 13g .. 133 
e Li account of the frontier troubles, though the movement of | Goate(.enaP.) .. 76 aes 4 tow, —4 94x . MK «* 
i ; troops and stores should increase the earnings. H.H. ae Legh, Oo. .+o-3144x. 319 5. — t Lon. Geni Omnibus:9; “13 <i 
The Nizam’'s railway securities have fallen 2 to 3 points, and Guinness -++§30 ..595 





"°415 | Maxim -Nordentels $ .. 5b.-+8 | 
5h... Sk... .. | Splers and Pond... 25 .. 25 -- °° 


Harrods’ Stores... 





——~ 


August 21, 1897.] 
FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week : 


——— 


Company. 


Class. | Date. Place and Time. 


25) Winchester House, at 12 
27/Mold, at 14 


| 


Africander Gold Mining Co. General........ 
Buckley Railway Co. ...... General,. 
Bushman’s Gold Mines of 

West Australia ..........! 
Charleroi to Frontier of 

France Railway 
Civil Service Supply ....../G 
Colney Hatch Gas ; General 
Cork, Blackrock & Passage! 

Railway ...... |General........| 
Croydon Commercial Gas) 

and Coke..........._..../General 
Downham and Stoke Ferry/General....... | 2¢6| Liverpool st. Station,at 12 

Railway ee oseee | 
Eagle Insurance .. saeect ‘ISpecial 25\79 Pall Mall, 8.W., at 1 

Worcestershire Water- 
_: ; eae General 26| Birmingham, at3 
Forth and Cylde Junct'on 

Railway Pe eee 
Golden Arrow Mine........|Ex-General.... 
Halkyn ‘District we : 

Drainage : ao 6a pe So a0.00 
Hampton Gold Fields |General 
Isle of Wight Central Rly..|General........ 
Kent Coal Exploration; 

Company.... Soe 
Lawes Chemica) Manure ..\General........ 
Manchester Ship Canal....|General...... 
Mexican Explorations ....|General....... 
Milford Docks ../General....... 
Neath and Brecon Railway|General........; 
Pontefract (ias cna as NES 0 ee awa) 
Richmond Gas | ee 
Ross & Monmovth Railway|General........ 
Spratts’ Patent |America)../General...... 
Springdale Gold Mining ..|3eneral...... 27 
Sutherland ee! .... ../General....... o¢ Winchester Hcuse, at lz 
South Exsex Waterworks. ./General....... 95 +1 Gresham street, at 12 
South Hetton Coal ../General... v7 39 Lombard street, at 1 
South Staffordshire W ater-! 

works. .. ‘ ..{General........ 
Talisman Mioes ..../General........ 
Tottenbam and Edmonton! 

Gas Light and Coke ...../General........ 
Waitekauri Cross Gold Mg.|General Winchester House, at 12 
Waldon’s Find Gold Mines|General....... Winchester House, at 12 
William Rumney and Co. IGeneral. oe | 9;|Manchester, at 2 
Zambesi Exploring Co., Ltd.|General ae y; | Winchester House, at l2 


26| Winchester House, at 25 


2¢/Charleroi, at 14 
26|Cannon street Hotel, at 6 
2¢|New Southgate, at 5 


General........ 


24 Cork 


or 


25'Croydon 





24|Stirling, at 3 
23|Winchester House, at 12 
| 
| 


25\Chester, at 124 
27; Winchester House, at 3 
25/3 Lothbury, at 1 


26 Winchester House, at 3 
27 58 Mark lane, at 12 

24 Manchester, at1ll4 

27 Winchester House, at 3 
27'63 Cornhill, at 2 

26 Charing Cross Hotel, at 2 
24 Pontefract, at 4 

2f¢ Richmond, Surrey, at 3 
v6 Ross, at 14 

97 Winchester House, at 12 
7 Winchester House, at 3 


Birmingham, at 1 


26 
Winchester House, at 8 


2% 
9s Tottenham, at 3 
vt 


or 
_ 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under :— 
Tuurspay, August 26th. 

Albert Eadic Chain Company, Limited —55,000 Ordinary shares, 
Nos. 10,001 to 65,000. ‘British Electric Traction Company, 
Limited—Further issue of 10,000 Ordinary shares, Nos. 20,001 to 
30,000. *Egyptian Delta Light Railways, Limited 
and-a-Half per Cent. Cumulative Preference shares, Nos. 1 to 21,000. 
New Zealand Joint Stock and General Corporation, Limited 
Further issue of 4,650 £1 shares, 10s paid, Nos. 105,008 to 109,657. 
North Boulder Gold Mining Company, Limited—50,000 10s shares, 
fully paid, Nos. 1 to 7 and 170,008 to 220,000; and 170,000 10s 
Vendors’ shares, fully paid, Nos. 8to 170,007. Ormonde Cycle Com- 
pany, Limited—-85,000 shares, Nos. 1 to 85,000. South Kalgurli 
Gold Mines, Limited—Further issue of 15,000 £1 shares, fully-paid, 
Nos. 60,001 to 75,000. *Thomas Tilling, Limited—35,000 Five- 
and-a-Half per Cent. Cumulative Preference shares, Nos. 1 to 
35,000, and £75,000 Four per Cent. First Mortgage debentures, 
Nos. 1 to 3.750. 

. Fripay, August 27. 

Corporation of London 

nt. Debenture stock. 
—Serip of £170,000 Four per Cent. Debentures. *London County 
— Sefip of £2,500,000 Two-and-a-Half per Cent. Consolidated 

E : WEDNESDAY, September 1. 

Westralian Joint-Stock Founders, Limited—248,564 £1 shares, 
fully paid, Nos. 1 to 248,564. 

+he securities marked * are ordered to be quoted in the Official 
List, and also the following :—Albion (Burton-on-Trent) Brewery, 
Limited— £180,000 Four-and-a-Half per Ce1.t. Perpetual First Mort- 
gage Debenture stock. St Louis and San Francisco Railway Com- 
Pany—Voting trustees’ certificates for $14,335,700 Second Prefer- 
ence stock, and $25,617,780 Common stock. 


DIVIDEND ANNOUNCEMENTS. 


Dividend Corres- 
per Cent. per Annum. ponding 
} 
| 


Company. | Period. To Perioa 
last 
{Interim Final. |»or Yr. Year. 


ee 
«ona a, Stewart and) ' 
csians oon dali 
a =e GM. | ahr por "7 u 
Morman Baok/Half yearJune 30) 6 | 
Australian 30) 6 (act.) | 


Shale Synd. 
Tnternat'n| Invextient eee 
Trust ee | 
Joha Hunter a Te 
TS vos sofia year|June 30) 
Milwaukee and Chira | pee. 
Ties. Pret ‘all year|Sep.30, "96 
BtGeorge United G.M. Month “Saly | 


| | Making: 


21,000 Five- | 


Scrip of £1,250,000 Two-and-a-Half per | 
*Egyptian Delta Light Railways, Limited | 


THE ECONOMIST. 
Aotices and Reports. 


| 
| GOVERNMENT STOCKS, ETC. 
| 
| 


ARGENTINA._The Argentine Legation communicates the 
following to Reuter’s Agency :—“ Sefior Dominguez, the Argentine 
Minister in London, has remitted to the Bank of England the full 
interest, as from July Ist, on the coupons due September Ist of the 
Four and a-Half per Cent. Loan of 1897, which sum is to be appor- 
tioned in the manner agreed upon by the bondholders at the 

| meeting convened by the Rothschild Committee on June 19, 1893. 
| With this payment the Argentine Republic resumes the full interest 
| on the fourteen loans of her External Debt one year before the 
time arranged at the said meeting, and in conformity with the 
, Government Decree of March 25, 1897, sanctioning the resolution 
previously passed by the Argentine Congress.” 
| BUENOS AYRES. With reference to the ad referendum contract 
entered into between the Buenos Ayres Provincial Government 
| and the representatives of the bondholders, for the settlement of 
| the Provincial Debt, the Council of Foreign Bondholders have 
t received telegraphic advices from Messrs Bemberg and Co., stating 
that the same has been approved by the Provincial Chamber. 
| BRAZIL. The Times special correspondent wired from | 
| Janeiro, on August 17 as follows :—* The President, Dr Moraes, to- 
day stated that he considered to be needless the suggestions of th 
| chairman of the Finance Commission of the Chamber of Deputies 
! 
| 


de 


¥s 
vO 


regarding the necessity for a suspension of the payment of the in- 
terest and amortisation of the Government bonds The Govern- 
ment are now considering what measures are feasible for the pur- 

| pose of raising funds for the payment of various pressing obliga- 
tions, 

COSTA RICA DEBT.- With reference to the service, due October 
1, on the External Debt of Costa Rica under the new arrangement, 

| the Council of Foreign Bondholders are informed by the agent of 
the Government in london that he has received the following tele- 
gram from the Minister of the Republic * £10,000 
remitted July.”’ 

URUGUAY 34 PER CENT. The Council of Foreign Bondholders 
are advised by the London and River Plate that they are in receipt 
of the following cable message from their Montevideo branch, 
dated the 16th instant :—‘We have remitted by to-day’s mail to 
Glyn, Mills, Currie, and Co. £24,300 for the service of the Uruguay 
34 per cent. Debt.” This remittance represents the 45 per cent. of 
the Customs receipts for the first fortnight of August. 


RAILWAY COMPANIES. 

CLEATOR AND WORKINGTON JUNCTION. — The half-yearly report 
states that the gross receipts have been £26,980, against £27,738, 
there having been a falling off in local iron ore traffic consequent 
upon increased importation of foreign ores for the blast furnaces in 
this district. Working expenses were equal to 56:19 per cent. of 
gross traffic receipts. The dividend recommended on the ordinary 
stock is 4 per cent., carrying forward £535. 

ROSS AND MONMOUTH.—The report for the half-year ended 
June 30 states that the gross traffic receipts (including rents) from 
the Great Western Railway Company amounted to £3,862. After 
deducting income-tax, directors’ fees and other charges and interest 
on mortgage loans and rent charges, and adding in the balance 
brought forward, there is £2,712 available. The directors recom- 
mend dividends of 12s per share on the preference shares, less tax, 
and of 1s 9d per share on the ordinary shares, tax free, leaving £42 
to be carried forward. 

NORFOLK AND WESTERN, 


ings and expenses : 


Finance 


Subjoined is the statement of earn- 


Nine Months, 


Month of June. S Ist to June 30th. 


1896. 


Pad : 
7,910,075 10| 8,469,193 13 


1897. | 189. 1897. 
' 

ate | ran ae 
../ 842,300 95 945,114 23! 


l'otal earnings 


-/ 640,357 81, 755,655 83) 5,768,793 73| 6,715,294 48 


Total expenses 
| 1,753,898 65 


. 201,943 14 189,458 40) 2,141,281 37 


| 


Net earnings 


Proportion of ex- 
penses to gross 
earnings 


|- 
| } 
76 per cent. 80 per cent.|75 per cent. 79 per cent 


BANKING COMPANIES. 

BANK OF BENGAL. The report for the half-year ended June HO, 
1897, states that there was a good trade demand for money through- 
out the half-year at high rates of interest and discount. The bank’s 
rate for demand loans stood at 10 per cent. from December 23, 
1896, to June 17, 1897, when it was reduced to 9 per cent ; a further 
reduction of 1 per cent. was made on June 24th. The average rate 
for the half-year was 9884 percent. The net profits at head office 
and branches amounted to Rs.17,01,400, which, with Rs.3,14,337 
brought forward from the previous half-year, made a total of 
Rs.20,15,737. This sum the directors disposed of as follows: In 
payment of a dividend at the rate of 10 per cent. per annum, free 
of income-tax, Rs.10,00,C00; transferred to reserve fund; 
Rs.4,00,000 ; transferred to gratuity and pension fund, Rs.1,00,000 ; 
carried forward, Rs.5,15,737— Rs.20,15,737. 

LONDOW AND COUNTY.— The statement of liabilities and assets 

| on July 31, 1897, shows :— Liabilities Debts owing : on acceptances, 
£2,035,337; on simple contracts, £41,688.323; total, £43,723,660. 
Assets — Government securities, £7,339,598; other securities, 
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£2,785,859 ; bills of exchange, £13,326,199; loans and advancesJto 
customers, £13,432,463; liability of customers for bills accepted by 
the company, £2,035,337; cash at the Bank of England and on 
hand, £4,967,846; ditto at call and at notice, £2,714,878; freehold 
and other premises of the bank, £426,895; total, £47,028,875. 


MISCELLANEOUS COMPANIES. 
BARNET DISTRICT GAS AND WATER.— The report of the directors 





‘for the half-year ended June 30 states that the balance of the profit 


and loss account, net revenue, amounts to £16,521, out of which the 
directors recommend the declaration of a dividend, less income-tax, 
for the half-year ended June 30 last, at the rate of £9 per cent. per 
annum on the A and C stocks, £8 per cent. per annum on the B 
stock, and £6 6s per cent. per annum on the D Capital Gas and 
Water stocks. 


CANNON BREWERY.--The accounts show a protit for the half- 
year, after paying all expenses, allowing for bad and doubtful debts, 
depreciation, and redemption of leasehold, &c., of £121,619. A 
dividend on the ordinary shares has been declared of 8 per cent. 
for the half-year; £15,000 has been added to reserve, and £376 
carried forward. 

CIVIL SERVICE SUPPLY ASSOCIATION.--The report of the com- 
mittee of management for the half-year ended June 30 states that 
the number of members on the share register is 5,114, and the 
number of shares on the register 354,480. Thenumber of ticket- 
holders on the register is 42,665, of whom 14,701 are members of 
the Civil Service, and 27,964 are friends of shareholders. Goods 
were bought to the amount of £702,588, and sold to the amount of 
£809,703. The stock in hand at the close of the half-year was 
valued at £324,379. The gross profit on the trading amounted 
to £118,624, and the sum of £3,420 was received from other sources 
of revenue, making the total gross income £122,045. The working 
expenses, excluding carriage, were £76,592, being at the rate of 
£9 9s 2d per cent. on the amount of the sales. After allowing for 
interest on the reserve fund, £1,330, the net balance for the half- 
year amounts to £24,612, which, added to che sum brought forward 
from last half-year, makes’a total of £29,668. Out of this amount 
the committee recommends that a payment be made at the rate of 


from the reserve fund, 12s 9d per ten shares) ; that the sum of £2,000 
be transferred tothe reserve fund ; and that £1,000 be granted to the 
pension and gratuity fund, and £250 to the employés’ provident 
fund. The sum of £5,149 will then remain to be carried forward. 
FREDERICK BRABY AND CO. -The accounts for the vear ending 
June 30 show, after placing £4,000 to depreciation of leases, plant, 
&c., and adding the undisposed balance of profit and loss account 
from last year, a net divisible profit of £19,307. An interim 
dividend was paid in March last of 2s 6d per share on the ordinary 
shares, as well as the regular interest on the cumulative preference 
shares. This, with the further interest on preference capital, and a 
dividend of 8s per share now proposed on the ordinary shares, will 
absorb £10,055, leaving a balance of £9,252 to be carried forward. 
GLOUCESTER RAILWAY CARRIAGE AND WAGON. 


The directors 
state that the past 


vear’s trading has been of a satisfactory 
character, having resulted in a larger profit than was shown in the 
previous year’s accounts. The disposable balance, after deducting 
the interim dividend, is £21,194, from which the directors recom- 
mend the payment of a dividend for the half-year ended June 30, 
1897, at the rate of 0 per cent. per annum, making a total divi- 
dend of 74 per cent. for the year, and the addition of £5,000 to the 
reserve fund, leaving a balance of £2,174 to be carried to the next 
account. 

LONDON, DEPTFORD, AND GREENWICH TRAMWAYS.— The 
report for the half-year ending June 30 states that, including the 
amount brought forward, the profit for the half-year was £3,456. 
After payment ofthe debenture interest, £832, and providing for 
the horses which had diedand been sold during the six months, 
income-tax, &c., there remained a balance of £3,037. The directors 
recommend that a dividend should be paid at the rate of 4 per 
cent, per annum on the preferred ordinary shares, that £1,000 should 
be credited to the general reserve and renewal fund, and that the 
balance should be carried forward. Mr F. J. Horrocks seconded the 
motion, and it was agreed to. 

LONDON GENERAL OMNIBUS..-The report for the half-year 
ended June 30 states that the gross receipts were £539,438, against 
£498,354, and the expenses £479,721, against £433,015. The profit 
was thus £59,717, and, after adding in the amount brought forward, 
£13,842, interest and dividends on investments and profit on sale of 
Consols and India stock, £7,387, &c., there is a total of £81,093. 
Interest on debentures absorbed £2,900; and after writing £16,868 
off ‘Times,’ thus wiping off the entire balance standing to the credit 
of this item, and carrying £10,000 to general reserve fund, the 
directors propose to declare a dividend for the half-year after the 
rate of 8 per cent. per annum, and bonus of £1 5s per cent. (equal 
to 104 per cent. per annum), tax free, leaving £13,265 to be carried 
forward. 

MILLWALL DOCK.—The report for the half-year ended June 30 
states that after payment of the interest on the debenture stock 
there remains, including the balance brought forward, a sum of 
£29,185 applicable to the payment of dividend. After providing 
for the half-year's dividends on the preference stocks there remains 
£6,644, and the directors recommend that a dividend of £1 per 
cent. be paid on the ordinary stock for the past half-year, £647 
being carried forward. The business of the half-year has varied 
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Gulf and ports in South Russia; there was an increase from 
America and the Baltic ports, but insufficient to cover the deficiency, 

STOCK CONVERSION AND INVESTMENT TRUST.—The report 
to be submitted to holders of the preferred and deferred stocks 
issued by the trustin respect of London and North-Western Rail- 
way ordinary stock states that the dividends paid by the London 
and North-Western Railway Company for the year ended June th 
will permit of the payment in full of the dividends on the 34 per 
cent. first charge preferred stock and 4 per cent. second charge 
preferred stock issued by this company in respect of London and 
North-Western ordinary stock, and of a dividend on the deferred 
charge stock for the year at the rate of £1 12s 6d per cent. 

SHEFFIELD UNITED GAS-LIGHT.The report for the half-year 
ended June 30 states that the company’s business continues to 
exhibit considerable expansion, the increased quantity of gas sold 
during the past half-year having amounted to 105,959,000 cubic feet. 
The income therefrom shows an increase of £5,042. This amount 
would have been larger by the sum of £5,626, but for the reduction 
of 2d per 1,000 cubic feet in the price, which dated from April 1 
last vear. The profit for the half-year is sufficient to pay the usual 
dividend and leave £1,952 to be added to the balance carried forward 
in January last. The directors propose making a call of 12s per 
share on the Class F shares, payable on October 1. A_ resolution 
will be submitted for converting the Class D £6 shares, which are 
now fully paid up, into £120,930 Class C stock. 

THE STOCK CONVERSION AND INVESTMENT TRUST.—The 
report to be submitted to holders of the preferred and deferred 
stocks issued by the trust in respect of North-Eastern Railway 
Consols states that accounts for the two half-years ended June ® 
show that the gross receipts have increased by £164,209 in the 
December, 1896, half-year, and £150,994 in the last half-year. The 
working expenses have been increased to the extent of £230,999. 
The net profits available for distribution have thus been augmented 
by £84,204. An additional amount of £22,037 was carried forward 
last year, and the saving effected in preferential charges amounted 
to £19,270. In meeting the dividend on new ordinary stock, created 
since June, 1896, £36,692 has been expended; in payment of an 
extra g percent. on the £26,827,027 ordinary stock outstanding at 
June 30, 1896, £100,601 has been expended. The rate of dividend 
declared by the North-Kastern Railway Company for the year being 
64 per cent., against 64 per cent., enables this company to pay & 
dividend on the deferred charge stock at the rate of £1 17s 6d per 
cent. per annum, as contrasted with the 14 per cent. derived from 
the railway dividends for the year ended June 30, 1896 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY... The company report that 28,908 
tons ore were treated for the four weeks ending August 19, 1897, 
and that the output from the refinery was $86 ounces gold (esti- 
mated), 534,434 ounces silver, 1,904 tons lead, 42 tons antimonial 
lead (estimated), the copper matte containing 75 tons copper (est 
mated), and 33,189 ounces silver (estimated). 

CONSOLIDATED MURCHISON..Cable received 
“Crushed 202 tons, obtained 252 ounces of gold 
working day and night for 11 days.” 

GREAT BOULDER PERSEVERANCE.— The company have arranged 
with the Smelting Company of Australia to send a shipment of 
500 tons of telluride ore for treatment at their works, Ilawana, New 
South Wales. This parcel is already bagged, and will be despatched 
at once. Negotiations are pending for regular and large shipments 
from the mine to this company’s smelting works. 

GREAT BOULDER MAIN REEF. 
67 tons (sent to) Wallaroo £1,252.” 

HANNAN’S BROWNHILL.—Cable received August 16: 
200 tons, estimated five ounces per ton.” 


August 16:— 
Mili has been 


Cable received : “ Procet ds of 


“ Shipped 


LUCKY GUSS.——Cable from mine manager :—“ Ore shipped during 
month, 146 tons, vielding $35,300 net. Mine is iooking well. Shaft 
has reached a depth of 675 ft. Ore of fair grade. We are taking 
out 8 tons of ore in the 24 hours.” 

NEW ELANDS DRIFT MINING AND ESTATE. — Cable advice 
gives the revenue for the month of July as £1,275, and that it 1s 
the intention to publish all monthly returns in future. The issued 
capital of the company is £30,000 in £1 shares, fully paid, and an 
interim dividend at the rate of 50 per cent. per annum for the first 
six months of this year has been declared and paid on July 23 last. 

NEW MIDAS ESTATE AND GOLD. The Paris agency of the above 
company have received a telegram for the head oftice, Johannes 
burg, reading :—‘* The results for the month of July are as follow :— 
Mill: Tons crushed 4,268, yielding 649 ounces of gold. Cyanide 


works: Tailings treated 2,160 tons, yielding 446 ounces of gold. 
working days.” 


PAHANG CORPORATION.—Cable received giving the output from 
their mines for the month of July :—Jeram Lumpong Mill—In 8 
days of 24 hours each 1,240 tons of stone were crushed, producing 


35 tons of black tin. 20 head of stamps running; working costs 
$11,000. Jeram Batang Mill—In 28 days of 24 hours each, 11% 


tons of stone were crushed, producing 20 tons of black tin. 20 head 
of stamps running; working costs $6,250. 
WEST AUSTRALIAN PROPRIETARY CEMENT LEASES. — Keport 


for fortnight ended June 26, 1897: 


Ore raised during fortnigh 
considerably ; on the one hand there has been a considerable falling 1,736 tons ; ore crushed, 626 tons. Total ore crushed for month 0 


off in the tonnage of shipping entering the docks, but on the other 
there has been, owing to the increased warehousing accommoda- 
tion, an important increase in the quantity of goods passing from 
the ov into the care of the company, and the stock on hand at 
the end of the six months, therefore, gave an excess of 20,300 tons. 
The chief falling off in shipping tonnage was from the Persian 








June, 1,105 tons in 431 hours, or about 8 tons per stamp per 24 
hours, for a vield of 2,409 ozs of gold. 24 tons of ore were crus 
through a 900 mesh screen per cord of wood burned. 
ZEEHAN-MONTANA. Cablegram received :—‘“ Have shipped 250 
tons of silver-lead ore, containing about 175 tons of lead and 25,000 


ounces of silver.”’ 
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CRUSHING RETURNS FOR JULY. | 
ae 3 a : aan mee 1896-7. | 1895-6. 1894-5. 1893-4. 
Tons verte _ 7 
Gold Rec d. cwts cwts cwts. cwts. 
Crushed. wenn Imports—Wheat (49 weeks to Aug. 7), 61,919,600 €5,023,100 74,053,700 63,653,900 
ee EER ERNIE ook Flour ; 18,974,300, 18,741,200 18,125,000 17,915,6C0 
os 2. ront. 
a owen | BA W) | 80,893,900 83,764,300, 92,178,700 81,569,500 
Mill. $5 Mill.| 35 Total. Value. | Add week ending Aug. 14—Wheat.... 618,000 1,475,000 1,743,700 2,069,600 
5 oF b PARR. cece nsvesnnscesssvevecenees 320,900 46,600 425,000 337,000 
— Ozs.| Ozs., Ozs. — Total imports, £0 weeks...... 81,852,809 85,703,900, 94,347,400. 84,016,100 
Balmoral Main Reef ........ Biel eens ce : re 705 cp Less exports—W heat..........-.0.-- 151,100 290,500 277,600 379,000 
Glencairn Main Reef .............. se <e 6 « | OR x EY dose Ricadebcnivenebecaan 210,300 286,500 252,400 168,300 
Great Boulder Prop. (fortnight).... 1,246, .. es a2 3,610 sc : tier ee a - 
St George United.................. 2,520} .. * oe 8,597:(V) 12,410 pO ee $1,471,400 85,126,900, 23,837,400 83,466,800 
Victorian United (Venture Corp.).. 120, .. “ ; 101 << | Add to this the estimated sales of : 
CE oc 0 desu aden cheney nes 3,859 2,772 843 478 1,321 home-grown wheat ................ 28,203,200 17,482,300, 24,337,200 23,282,600 
——— ——— | Fifty weeks’ home supplies ........ 109,674,60C 102,609,200 118,174,600 106,751,400 
° e | Average price of English wheat, per s d s 4 s a s da 
Che Commerc imes. Nae < cpeteatene eset 98 2 M6 MS 
MS POT CWE ccccccccccccccceses eves 6 1C4 5 34 5 8 5 73 


es el -——— 





bushels. bushels. | bushels. bushels. 









“Visible supply” in U.S. centres bush. 17,226,00C 45,876,000 36,895,000 63,901,000 
THE CORN TRADE. Do do “= inewts.. 9.228.000 24,576.000 19.764.000 34.233.000 
Mark Lane, Friday Evening. COMPARATIVE AVERAGES OF GRAIN. 
The weathe: ently experienced has been rather unsettled, with The following is a statement showing the Quantities Sold and 
occasional showers and cool atmosphere, but the progress of the Average Price of British Corn (imperial Measure), in the six 





are : ; ag il it] a f weeks ended August 14, 1897, and for the corresponding week in each 
harvesting has not been seriously hampered, and the cutting of | o¢ the years from 1896 to 1893: 


crops is now practically concluded in the south and midlands. The | ——— - 
















































reports to hand from the East Coast are rather contradictory, the Quanersins Bote. AvenacE Paices. 
crops near thi ast appearing to be generally poor, but inland, | Wheat. Barley. Oats. Wheat. | Barley. Oats. 
particular! it the fen lands, a heavy yield is spoken of. The 1897, | qrs bsh! qrs bsh qrs lbs e d s d s d 
French w larvest, which is now over, has fallen short | 4ug- oe ao ; an 1 a : = . 7 : red - 
A . ae - és » @ 
of the July estimates, while the German crop is spoken of | Jaly 31.. 40,111 0| 505 3 2.437 2 28 10 17 10 19 0 
very favour , wlthough falling short of last vear’s yield. The | aan ; 927 ; aan 0 77 7 7 = _ 
Austrian crop is estimated as about adequate to home require- 10. | 26,282 3 948 0 2,592 1 27 4 17 4 18 8 
ments. The reports of the Russian and American crops are | ygg¢ | 38.488 2 885 6 6548 6. 221) 21 1 14 6 
so far generally favourable, but shorter in yield than last year. The | 189 ...... 29,306 3 585 0 3919 2; 24 6 19 3 16 1 
’ ad ; aed a 1894 ......| 13,384 0 222 0) 41589 2 24 5 16 5 18 9 
opening of the market on Monday was very strong for wheat, and | 1893 ......| 27.083 3 718 2 4.254 0 2% 5 22 5 19 6 
sales of new fnglish of tine white quality realised 33s to 35s, and | — ———_—___ 
red 31s to 33s, this being an advance of 1s 6d to 2s,as compared 
ee. ree oe ea aca a THE COTTON TRADE. 
with the valu ling on the previous Monday. Old english white 
sold at 34s, and red 29s to 31s; Californian reached 36s 6d, and red 
~.~ i ele ‘ | LIVERPOOL, August 19, 
winter 34s 6d. To-day’s market for wheat opened very strong, at PRICES CURRENT 
2s to 2s 6d per quarter rise, a general excitement prevailing, whilst oe 
flour rose ls 6d t 2s per sack. In the floating and forward ship- : . 
— = Pi ee a gurea Sere pepe. adi¢ g Same Period Same Period 
L departmen he tone for wheat, with the exce plion of a slight —_ © & & _ 1896. 1895. 
decline in thi idle of the week, has been firm and dearer, and Descriptions. 5; . - ait (Bes 3 . 
ae 5 3 6 
the market yesterday, on strong advices from America, was g 3 8 2 Sin = oe fs 33 é 
I T } } ) + So aT a wy J Sa & 5 
bordering on excitement. The sales effected include 13,000 qrs. a ee eee 
Walla-Walla, Sept.-Nov., at 35s 3d, followed by 11,000 qrs. same Amatiann. t ais Ss oa ian i 1s iT 12 1s 
Sc. 23 ; eS ae SO ee 34 4 2 
shipment at 35s 6d, sellers of September-October cargoes eventually oo ee. ore o> | 6h | 21% 8 10 '7 | 8 1h 8 af 
requiring 36s 6d. 12,500 «ars Californian, August-September, = Gu = a = MI “2 = on LM Mid Gi 
ae 27. 2 - Ta : : e AUORIORE «cc cccccccece: ?: 3é s. 4 i k $1 3 
realised dis jd: 17.200 ars ditt ae ily bill of lading, 37s 6d: Brazilian. an MF Fr. GF Gd. Fne ME Er Gd. MF Fr. Ga. 
September-November shipmer ubsequently being quoted 38s 3d, | Bermambuco, &e. ...... o. | 44h) 48 | Hw | we | WB MH Ce. | 3B LS 
wv toer- November shipm¢ nt subsequentiy being quotea Ss ad. : ’ 4n| 44! 4 “a 4 af ag 
13,000 qrs red winter, Si ptembef-October, changed hands at 35s 3d; | Bete sseoeeneees wet * - 4, ay waeenie” 3¢e 3h; 2 
13,000 qrs ditt . 548 103d; afterwards sellers of August-September | Rio Grande ............ so Lae | Ske tae] os 1 ant -- Sth oe 
asked 36s 64. Parcels have ruled firm and dearer. No. 1 Northern MACeio ...-.+-+sereeeee oe “4! . an ae at si va) °° 
Spring, on passage, sold 34s to 34s 9d; August-September, 55s 6d; | ee ae > jormm) “a) Me a ta Sth 
sePtember-October, 33s 3d to 33s 9d; and October-November, | Brown..........:1++00+ 3a 3k 4th 45 | Sk Syh SH! Efe Ef, Sie 5R ES 
33s 3d to 34 6d; hard Manitoba, August shipment, selling at | Upper......-.-..---+++: on fae tgs 42 Sr eke bees : 
$4894. The French demand for English red wheat continues, and | Smyrna, Greek, &ec. ....... 58 5h 5h 9 5 s <4 3 3A 
yesterday bu . =~ - ; Rae es West Indian, Ac, 
ee aay business was effected at 35s 3d, as against 34s on Wed- | Tahiti Sea Island ..... . «+ Sh, 52 GR Gf 6 63 64 74 
nesday. The American shipments of wheat to Europe during the Peruvian—Rough ...... .. ++ -- 6h Gf 66 s- | 9 -» St 
past fortnight amount t« 678,500 qrs. The quantity of wheatand flour | Ditto Mod. Rough.... .. 5; 45 Sth Sft ;. an! ar ‘fa Ste 
OD passage | t] cTaat rs as ‘ 9 1 | Ditto Smooth ........ oo | 4B 4h | 4 Ge, | Coe | Me 8 44 4th 
On paseng r the United Kingdom is estimated at 1.020,000 Ditto Sea Island...... sl ee | Se) SQ Selah te. Gal 7 |. abi 
juarters, as against 1,505,000 quarters last year, bringing the total | african ............006- -. «+ Sth 4th 4 4 -- | St 4% .. 2 34 
Tae y afloat for the Continent up to 2,963,000 quarters, as com- | Bast Indian. GF: ror Ga. PG _ Sin GE/Gd Fu GF Gd Fa, 
pared with 2,102,000 juarters at the same period a twelvemonth seca dinaies Soe . | oo | Oe) Saal Oe a |) BR 4) Tl gto Jee 
ago. The American visible supply now stands at 17,224,000 bushels, | Ginned Dharwar .... 3); 31), 338)... |... we | 58 SR ee St Se 
against 45,872,000 bushels last year. Barley, on the spot, has been | Dhollerah............ Syn Stk Syn Sie 5 277! sig! cas 28 SB Se 
firmly held, and « me samples of new English show excellent | M. Ginned Dhollerah. 35, Sch Sy, 3x 5 5 3 - 26 Sh OS, 
quality, In th ae . os | «6©GOomrawattes ........ 3) S48! 343) 342) 3y Si’ 3e 4 Se Sk Sys 
= 4 y nt 1G CATZO department this grain has been very quict, M.G. Oomrawuttee .. 3, Sit Sto Sle 3} 3: $i) 4h 2h Sh Ste 
. Prices with difficulty maintained. 14,000 quarters Azoff, with Khandeish .......... Sm se 53 ke orn vin =. | 28 Ot 
ee ™ pte mber-October shipment, sold 13s 9d; 13,000 | Seman er. ee, be a 3 _ a 3i! 3} “tt 242 Eo 5k 
Seat mb, August despatch, same price; ee | DED: Saino reretess an) .- 12,8 34 24 24 Sin 2rm 2th 3 
ets, Septem ber-October, also at 13s 9d. 14,000 ars Ghenighesk, Machine Gin'd Scinve .. -- .. 3) &% seal acl 3 ie has 
ue out to load, realised 13s 9d) 12,000 qrs Odessa-Nicolaieff, August- | Bengal --....-....-+.-- 2 28 25 See 3g Se | AHF 2H Se th Oh ote 
Piember, 13s 3d: ; r: . “6 ER BS Machine Ginned Bengal .. .. 26 See St Se os Oa 
ew: and 13,500 qrs Odessa-Nicolaiefi-Crimean ship- | yeares—Tinnevelly.... 344 345 44 «. -.  -. | MR Ae. Se Be. 
a three weeks, at 14s; 14,000 qrs Marianople, due at ____Western......: Soi -. | Shi. | | | SAE SRE. Ot SM 
ae selling at 13s 6d. Parcels quiet; Nicolaieff prompt sold Imports, Bzporis, Consumption, ae. 
af + Odessa-Nicolaieff, August-September, 13s 3d; and ditto, 897. -336. 
August shipment, 13s 14d. Maize, both on spot and in the cargo Beles. Bales. 
S€ction, has met : a «4s . imports from Jan. 1 to August 19........- oe 1905195 caccoe ISLS 
pes met a firm trade, In the latter position a good business Exports from Jan. ito August 19.......... 256,284 ...... 209,774 
en done in mixed American. 12,900 ars Northern ports sold eS 9 Ee errr 572,290 ....-. 548,840 
port d ; 11,500 qrs, September-October, 15s; 14,000 qrs, Atlantic Consumpuon{rom Jan. 1lto August 19.... 2,056,152 +... 2,109,888 
Octobe 48 74d ; followed by 10,000 qrs, Northern ports, September- These figures show :— 
ond at 15s 44d; and 13,000 qrs, Atlantic ports, se j Bales. 
at Gil y, to all September shipment, at 15s; 15,000qrs Danubian, | 43 increase of imports compared with the same date last yearof.... 81,650 
Mibraltar, changed h . , : : : A decrease of quantity taken for consumption of ............ usldaae 53,760 
Mixed, Auguct.< ae ands at 16s. Parcels firm. American | 4p increase ot actual exports of..... pba gdiduatbisibe qukiaadl Sncteeusie - 46510 
136 10,  Beust-Septem ber, sold ae and on passage, 13s 9d to | An increase im stock of .......... senapmepes cle inelihnatadiendieiies ooo §=— 25,450 
7 Oats have been firm. e arrivals this week embrace In speculation there is an increase of 15,710 bales. 
‘ome — qrs. Beans and peas steady. The imports this week have amounted to 7,907 bales, and the 
The 0 


wing table estimates the home consumption of wheat | quantity of American cotton reported at sea for Great Britain 
auing the harvest year 1896-7, contrasted with 1895.6, 1894-5, and | (including cable advices to date) is 7,000 bales, against 30,000 


bales at the corresponding period last year. 
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1222 THE ECONOMIST, — | August 21, 1897, 
The cotton market has been quiet throughout the week, ar ay — i) a Coal Trades’ Review writes as follows respecting 
juotatior nerally show a decline. Sea Island has been in limited | 1 ifactured iron and steel The steel trade appears to be but 
d ind hout change in quotation In American a moderate | little affected by t engineering dispute. In Lancashin pricesare 
business has been done, and quotations are red d 5-32d per Ib. well maintained, and at Barrow makers are busy on orders for 
Brazili an quotations are very steady at the decline of 4d per lb heavy rail nd are likely to remain so for some time : Midland 
gypt has bec limited demand, and pi are generally | trade is steady, and there is a large demand for merchant and 
reduced iper lb. Rough and moderate! igh Peruvian have | finis hed iron. In the North of E ngland the demand is quiet, on 
again idull of sale at generally unchanged rates. The quota- | a nt of the holidays, and in some branches the stoppage of the i 
)} I bai und**Good Fai moderate rough re reduced ; engineering works is beginning to tall upon produ The 
d wth continues in fair demand, but the tendency of | ( a tee] trad naltered, and prices are firm.” 
prices ! ta red buyers, and the quotations show a decline of jd O \liddlesbro’ correspondent wired this (Frida ) morning as 
per lb In Kast Indian a fair business h been done at easier rates follows ‘ Business in pig-iron restricted to prom] i ries, for 
and the quotations al merally red d to 4d per Ib which full prices are paid No. 3, 41s; hematite, 49s; but no 
“Futures Rather more business had been d e, but prices have | inclinat to buy at these prices for later deliv Shipments 
enera dec] d, the closing quotations b 66-54 to 8-64d per lb | very larg 
ver than Phursda Cireular rates. The closing values are In the North of Engla - iron ship plates are) at £5 2s 6d; 
Delivery: American, a port, L.M.C. Aug., 4 1-64d; Aug.-Sept., | steel ship plates, £5 per ton, both less 24 per cent. f.o.t. The angle 
3 60-64d to 3 61-6 sept.-Oct., 3 55-64d 3 54-64d ; Oct.-Nov., | trad ner, there being | oth} lesscompetition than in ot er depart- 
5 eae N 1) 5 45-644; Dee.-Jan., 3 44-64d; Jan.-Feb., | m ron ship plates are at £5, and steel ship plates £5 2s 6d, 
3 44-64d : | March, 3 44-64d to 3 45-64d; March-April, 3 45-64d ] less 24 per cent. f.o.t. Common iron bars are at £5 5s, less 24 per 
to 346 64d April-May, 3 46-64d to 3 47-64d; May-June, 3 47-64d | cent. f.o.t. The demand for rails is rather quiet, and price is 
to 3 48-64d per Ib. The following transactions have taken place in ] n nally £4 10s net at works. Founders and Lancashire prices 
Egyptian Deliver P.G.F., Nov., 4 45-644: Jan., 4 43-64d, | f ed iron are s toll yw :— £5 15s for Lancashi s, North 
4 44-644, + 41-64d, March, 4 44-64d, 4 41-64d per Ib. Staffordshire ulities, £5 17s 5d to £6 2s 6d, delivered. Sheets 
The an tof cotton forwarded this week is 44,861 bales, and | £6 15s to £7, and hoops. £6 10s for random to £6 15s for special 
actually d 6,910 bales The decrease of stock this week it lengths, delivered Manchester distri with 2s 6d less for 
i 680 | The sales amount to 44,180 bales, of which 700] shipments. 
ure i ind 5,910 declared for export. For el, local-made billets are not quoted above £4 6s 3d net 
na cash, while makers are pr ‘pared to take from £6 to £5 2s 6d for 
= . steel bars: common steel plates are obtainable at £5 15s, with 
MANCHESTER, August 19, | boiler p! ut not averaging Sse than about £6 2s 6d, d vered. 
During t past week a very quiet feeling has prevailed it | The coal export trade in the North of England remains active, 
urket from day to day. Hardly any busi: worth naming has | and prices are firm, the quotation for next month's delivery being 
been put through in any direction. Yarns made from American | 8s 9d per ton, f.o.b. For general qualities trade i wck, and 
tton have been in favour of the buyer all along, but thi morning | Lancashire collieries are in few instances working ful! time. At 
a slight improvement set in in the shap f an advance of 1-32d the pit mouth best Wigan Arley om 6d to 10s: Pemberton 
in the price of American cotton, This has led to a little more | four-feet and seconds Arley, 8s to 8s 6d ymimon hous ul, 6s 6d 
inquiry being made, but whether it will lead to busin or not | t 7s: steam seal eee tt Relea ae 
remains to be seen. Shipping yarns have also been very quietly | |Our Cardiff correspondent’s report on the South Wales coal trade 
dealt in; 01 mall lots have char d hands Bolton pinnings | is as follows Owing to the scarcity of tonnage ring for 
may be said to be very quiet Things in this section are rather dull | Mediterranean ports, collieries are now running through their 
just me » the state of IXgyptian cotton. Cloth for our tems, and in some instances ¢ xpe ‘rience considerable theulty in 
Kastern outlet innot be said to have been at all actively dealt in | | ceeping their pits we e full time. Unless more tonnage comes 
on the ntrat ry little business has been about 7 s put ‘| into the market shortly, there is no doubt the coal urket will 
forward have for the most part been on such a low scale that it has | suffer. The uncertainty as regards the action of the men in South 
been im it them to be accepted. In a few instances,} Wales, and prospect of labour difficulties, will prevent collieries 
however, a ma must have something to be going on with or st yp | making contracts fo: delivery into next vear. 
altogether, and business gets done; but as for anything mot To-day, for prompt delivery, aah qualiti pee steam coal are quoted 
than small ts changing hands it seems to be out of the question t 10s 6d. Seconds, 10s to 10s 3d. Small steam, 5s 9d to 6s 6d. 
in a market like thi Complaints are hear lon almost erv hand 
as to the p r state of trade — — ee ee 
I.) Comparative Statement of the Cotton Trade. THE SILK T RADE. 
Price Previous Weeks in 1897. Market quiet, but quotations come very strong from Sh inghai. 
_ Price Puce Price Price, Price 
i897. a | Ae, = July July Oe eT 
: ee THE WOOL TRADE. 
dali woes Saticedi eat lisence ooh te = 
Raw Cotton— ‘ooo ie ..ce 0 4 ee 040 oar 5 a 0 4a J There appears to be not the slightest demand for oan wool. 
a Pernambuco, fair ........ 0 440 44.04). 044 0440 44 | Trade generally is very quiet. Priges unchanged nominally, 
sion Ditto, good fair .......... 0 428 C 43 0415043 0430 43 Messrs Chas. Balme and Co. report as follows :—During the past 
Yarns—No.40 Mule-twist fair, 2ndquality 0 7/0 7% 0 73 07} O 7 0 74] week the London market has remained extremely quiet. Reports 
— No. 30 Water-twist ditto 0 607,07 070 7/0 4%) fromthe manufacturin; g districts show no change from recent advices, 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs Sele hee Cis eis ete tl nanuls 
27-in, 72 reed ditto Sibs2ozs 3 74) 3 84 3 84 3 84 3 8&4 3 BA the volume of busine: ss in raw material ‘continuing restricted, 
33-in, 66 reed, Gold End Shirtings, 374 : , inasmuch as stocks are being firmly held by dealers, wale manu- 
tid, 66 teed, dito, ditto, 8 iba tZoua.... 6 2/6 24/6 3h G 4) 6 34 & 94] fACtUTeTs, owing to unfavourable trade conditions, are not at present 
40-in, 72 reed, ditto, ditto, 9Ibs5o0zs.... 611.70 70 70 70.7 9 | eager buyers. The arrivals to date for the Ceuneler aula whic 
39-in, 44 reed, Red End aang Cloth, 56 will open on the 28th September, are as follows :—Australasian, 
vards. 9 iba ...... 2.4 3'4 3.4 3'4 3/4 3 | 88936 bales; South African, 26,029 bales; total, 114,265 bales, . 
(IL.) rom ae with Previous Years. z 
en Corresponding Week in 
ug. 
19, } | | 
> =--7.|MAPLE2CO)| 
\e djs dis dia dg dis a 
Raw Cottoe—Upland middling... _— Ib) 0 4m | 043510 4/0355 0 43, 0 348 
Ditto, good middiing-.....| 0 4,2, 0421 04.| 0 348 04g) 0 em 7: R K FEY CA my Pp ETS 
—_ Pernambuco fair....... eee) O 42,04427,/0 4/0 4/0450 4 
aoe Ditto, good fair .......... O 4,045; 0 42,044 04/0 af 
Yarns—No.40 mule twist, fair,2ndquality 0 7,0 73 0 65,0 62:0 73:0 7 
— No. 30 Water-twist, ditto O 64 07% 0 60 6 0 73:0 63 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 3 0'3 3 3 0,3 vu 3 HS 4 
27-in, 72 reed, ditto Slbs2ozs 3 74 4 1440/4044 3/4 if TU RKEY CARPETS 
39-in, 60 reed, Gold End Shirtings, 374 ' 
yards, 8 Ibs 4 Ozd.........0.5.-- eens § 816 3'5 45 616 616 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs.. 62469 63:63 7 4&7 
40-in, 72 pace got y — Some... a 611;76,76\;7 3,8 6|8 14 
son, $4 sees, 2sanbaaie Na 8 ed 42\¢ 44614 ae 9/43 LARGEST STOCK | 
: 
—$-—= IN THE WORLD | 
THE IRON AND COAL TRADES. 
a | 
The engineers’ strike continues to spread, and the deadlock | 7 U R K EY TS : 
arising from it is considerable. In spite « f that and other appar- P 
ently adverse features, however, activity is still fairly well nang) —_—_—X__—_—_—_—_—__——____ | 
tained, especially for the raw material. At Glasgow the warrant 
market has been quiet, though carly in the week a fair volume of BS U RR K - Y roe R Pr ETS | 
business was transacted. To-night’s quotations are, buyers 44s 74d 
cach; 44s 94d one month; sellers 4d more. Stocks in Connal’s —————_—_=_=_=_=_—_—_—_—_—_— — 





stores (Thursday), Glasgow, 350,780 tons; Middlesbro’, 87,543 tons. 
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in the Jute market, which has been | 
and the quotation of first native marks remain about 

with sellers at the latter price. 
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goods are steady. 
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is small. 
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re | FOREIGN AND COLONIAL PRODUCE MARKETS. 
that | For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


LE OEE OT 
which about 34,000 bales (16,000 Australasian and 18,000 South 
African) have been forwarded direct to the Continent, Yorkshire, &c. 

Our Bradford correspondent, writing on Thursday, says :—The 
situation is not relieved by any bright spot, unless it be the hope 
that the improvement in America may bring a few orders, in spite 

Merchants have been sending patterns over lately, 


The trade do not extend operations in Flax with the favourable 
crop prospect, and few sales have been effected in any position. 
Menita Hemp does not vary in price or demand, and is now quiet. 


Fair quality, to arrive, at £15 10s. sold at £13 15s to 


market 


lhe visible supply of sugar for 


st India on Tuesday, 


America is 1,575,200 tons, against 3,581,800 ton 
year, and 1,800,200 tons in 1895, at same period. 
sales of crystallised We 

then very little business done by private contract 
| is firmer for Cubes, and closes steady gi nerally. 
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Commercial Times.— Weekly Brice Current. 
The prices in the following list are reviied cn Frieay with the pie ct adoen cee) Gepertme 
LONDON, Fripay. DRUGS—(Con.) 8 d sa METALS —B.Copper 2» 2 8 SIL E—{c on.) , s dos d  SUGAR—CrUsnRp—(Con.) 
WROOT—per 8 do 8 a Oil, Cassia ....per lb 5 6 7 0 se » Tor ce p.ton £2 0 £230 |. eaaypoor é &Comcly 9 0 O O | French loves, f.0.b. 11 9 12 9 
ARR( } ; o 0 43 | Aniseed ........e. 6 0 00 est selected . £210 §3 O | China—Tsatlee, ate 0 0 O O | Frnch erstls No. 3c.i.f 10 10 6 | 
Bt. Vincentcom totn 0 14 Peppernt. Hothks 6 6 0 0 Sheets . fgeic §9 0 Tsatlee 4 & § 8311 9] R sian crystis, c.f. 10 3 10 6 

COCOA—duty ldp.lb | opium, rky.,fne....10 0 11 6) G.M.B.... 48 12,6 0 0 Blue Eley! ant .... 10 0 0 J | German Granulated. 10 &4 10 

Trinidad, grey to fair | Rhbrb..China,trtogd 1 3. 4 0 | Iron, per ten— Taysaam Kahing.. 8 6 10 3 | Fine Fch.cubes,f.o.b. 0 v 12 9 
per cwt 58 0 60 0 | Senna, Tinnevelly .. 0 14 0 4 | Bars, in Wales for ‘ kein ... +» © 0 O O | $EET-German,f.o.b 8 9 
Good to hue ¢2 0 ‘7 0 DYE STUFFS, &c.— ona ce . . 530 §15 ee — eooe 6 ; : 5 TALLOW- per cwt 

Grenada . £5 0 £7 0 | Galls, China, percwt €0 0 ¢3 0 f + ae ' ” sen led 0 0 00 Petersburg, ¥ CO .. 48 0 0 
Good to fi 58 0 62 0 | Samower, Benga 70 0 ob, Liverpool.. 6 2/6 676) | Ke-reeled eo 8 ; 219 0 20 2 

etn. a a te 0 60 0 ae w ig Se + 0 ° ; Sheeta 610 7 0 | Japan 12 6 13 6 Australian mutton 19 0 20 3 

on, good te t b | Turmeric, Bengal .. i) ne ae “” } . do beef .. 18 0 9 
iba, tine 079 0 1 Hoops “ .--» 6 7/6 610 } Italn-Raw.fair Milan 14 0 ¢ ¢ Bs u 
eal I I 9 é2 0 one; amaae ees 2 ; . : Nail rods’ .. 6 & 615 | Organzine-Medn togd15 6 17 0 ae ‘ - 195 6 @ 
pe 3 t ’ fs 8 Rtee re. ‘rem 3 thrds 0 )} | TAP ‘A—pe » 

COFFEK-duty lsd per ib Cutch, good to fine.. 14 0 30 0 a wel, z 42/6 4/17/6 nen seen 8 . K. . Take, fate to fine 0 02 0 lg 

Ceylon,sm.& low mid. & 0 £6 0 DYEWOODS— Se 2 4% do Mdlshro f.o.b 4/12,644/1716 | . — 01 03 Pes .. percwt. 8 0 11 6 
iddling to tine £8 0215 0 | Brazil. -.perton £10 0 0 Scotch pigiron,cash 44 6 0 0 } Penang C <4 0 zi! aR Stockhhim,p.bh19 6 0 0 
Liberian ... . 35 0 45 O | Fustic, Jamaica .... 4 0 4 5 Middleshio pig . 40 74 0 0 Singapore <% “4 ve Archangel "13 0 23 

East India, } antion. 80 0108 O I ge es 00 00 | Hematite. 2 a Uf 0 0 hite a re a. ea TEA—duty 4a r Ib 

Mysorc, med. to bold £7 0.106 0 Lima Wood ...... 810 0 0 | Lead—Eng..pigp 1215 12/17/¢ Siem . + 9 2 Sl hoc eee oe oan 8-4 ‘ 
Finest marks 100 0 118 0 Logwox d,Cam peachy 70 8 0 Foreign, soit... 22,12/6 1218 | pene S of : of iamhe a 7. 0 . 4 

Bingpr., picked Bally 0 0 0 0 | Honduras ........ 610 710 Quicks ad pr. bottle 6176 uv 0 Pimento ... 0 28 >| Fine to finest ee ee ae 

Mocha, mixed to fn. £5 0110 0 Jamaica .......... 415 5 5 | spltr.,Silesianpr.ten 37/76 1710 | Cinn iy st Ceyln ; 1 : 2 \ Geuchous 6 al 110 

Jamca.,lowtofn.ord. 50 0 €3 0 | Red Sanders........ 310 0 0 | Tin, Fnglish, ingots €510 0 0 Do gud do .. i ‘ 0 Good to finest. 0 6 1 : 
Greenishto fine....70 0115 0 | Sapan .... 40 10 0 | Do do, bars 6610. 0 0 |, Do 2rd and ath. Liditth—~=™~)—~ °° * 
Costa Ri.midtotine 78 0105 0 ELEPHANTS’ TKETH— ercwt Straits ..... 61/163 0 0 | Castia Ligneaun wkd oO a o. ( E a) 

oman low middlg. ¢2 ; : oft 50 Ib & upwards 50 -F ie Q | Tin- platen? per box . oo aaa $ 6 : 10 Bce siete, Canton 0 4 d 10 
entral American .. €C i i ¢ fob... 96 99 enang F 7 Se es 
Middling to fine .. 73 6105 0 | FLAX—New crop €:s &€s | zine, | Englith, Sheet 20 9 21 0 | Ginger —per ewt 9 5 0 “a ras i 0 5 7? 
Foxy descriptions 54 0 69 0 per ton, c.i.f. | Antimony, perton..1910 20 0 Cochin cut “heat 0% : es 0 | Yeung Hyson 03 0 : 
Coban & Vera Paz 100 0107 O | RigaZK .......... - 23 0 = ae O1L8— Fishi— 3s aa Do ro ~ . ef #14 ot cea 

Brazil, Rio, quay terms EE” va ncn ss ces Kay eperm, crude ‘pe in 28. 0 29 O | Do , washee <3 ° 2 BE ae 9 2 
Fair to gd. channel 26 0 40 0 | Petersburg Bejetsky +tks cle: rared hale . . 00 00} oo 0 60 Bkn.and Fannin 0 4@ 6 ? 
Commontolow fair 72 0 25 0 FRUIT—New— | Seal, Pale 60 00; J ore jow & ord 68 0 75 O Good to tine 07 13 
Bantoe, fair to good . s , GE seds 20 0 O 0 yet Hate Sr an 00 | Broken Peko = 

2 Currants ....duty2s s dad 2 | Do mid. tofine.. 80 0120 0 roken Pekoe .... 0 7 0 9 
aveiage ........ 26 0 29 0 P = : 5 | Olive—fpanish . %® 0 23 0 ; | Do good 

CHEMICALS Cat erees Te eS S| ieeniere 30 0 32 9 | Mace..........perlb 1 6 2 0 | 5 moggoe to Mnest 110 3 0 

_ ) . wo uv | a © } e 

Reds ciiriee perth 12 1 ch |  Qoytlat®------.--- 2 0 33 0 | gous Linseed y tor 16 71616 § | Somes edium.: 11 19 | ) Do. good tohne 08 1 $f 
Ritrie peercanes 2 7% prtarincial 0 17 0 | Raye, rebued Eng 28 0 28 5 | Chillies—percwt.fair 25 0 38 0 POO was esenes 06 09 
artaric, Engiish.. 1 2 0 0 | Riieine diy. cit fa 0 yaeindis Cotton seed, Crude.. 14 12/6 1425 | SPIRITS Rump ph-gl.duty 10 10) cIMBER—Timber& Hewa — 

Alum,lump& gnd. pt £5126 £6 0 Valencia 2 0 26 9 | Groundnut ........ 5 0 40 aa Wood.-Dantzic& 

Anmonia, carb.,pib 0 3 0 34 aie £8 0 32 9 | Cocoa-nut, nap -. 23 0 23510 bd, 30to 350.P. 1 10 2 3 M I fi in _ i s 
Muriat er ton£24 8 6 fl Se coeeercces ¢ Cochin ..... £8 0 29 0 Fine marks...... 3 0 3 6 emel fir, p oad 45 0 8&5 6 
Sulphate”. personae ° % s ume... evacwasdien 3 . e e | Pal (Lene a 0215 0 0 Demerara, proof.. C 9 1 1 | Paice Pine limber 47 0 61 0 

Arsenic, lump, pewt 82 0 34 0 —......... 180 48 9 | Lard, American .... £410 25 0 | Leeward Isl, prf.. 010) 1 1 ee aed o 26 
Powder ....... 10 240/16 Val selected 0 0 0 | Petrolm. Oil per 8ibs C 43 0 5 | E.l..andMauritius 0 9 010 — yel. pine,irge 60 0 80 0 

: . 810d pe 7 

.— pot, per cwt.. 9 9 00 ae : 10 6 i2 0 eae ‘ned. Eng Brandy, duty hag oe hoe] - | Quebec onk. a im : 

earl do do 70 0 0 0 Lisbn.&8.Ubes, ch 00 00 pen ee , ois 70 OF 5 Palticoak .......... £0 70 
Fisciosoacavie? $$$ | Emmepaterees % & 14 8 lokam WOH V4" § ie. kD | Anan 2d Ga 
’ emons,Pali mo,p.bx 17 0 See Win alee a . 5 | Wainsct.lgs.18ft cube 45 0 75 

Borax Engl. ref.cwt. 15 0 15 6 Messina, selected... 3] 0 14 6 Linseed, L~ Pinta 0 G O © | Jet brands | m.. ll : il 2 Dealt Bowne Preparec W x 0 

Cream tartar, lstewt 80 0 0 0 eee Bombay pr4léibs 0 0 0 0 inbhds 1893... 10 10 6 aa 

Calomel ....’. perlb 29 0 0 | nage ualfchests 0 9 0 0 Calcutta praldibs 74 6 0 0 1865.. 9 9 G11 | Norway, Petre. std £6 10 8 10 

Corrosive ‘Bublimate 2 5 0 9 | Nute—Breeloua,p-bg 16 0 18 6 | Rape Ferosepsloit 40 6 0 0 | 1696.. 9 3 9 5 | Swedish, good .... 1010 15 10 

lodine....... per oz. 0 75 0 0 GUTTA PERCHA, Calcutta, trown 40 6 0 0 Corn spirits, pidy pd 1&1 9! JOM ........ 9 O 11 Q 

Potash, bichiutprib 0 46 0 4g | BEF ID... oc. 6 4 6 | PLUMBAGO, Lunj Spirits, fob. Ex. pf. 11 1 3 | Russian .......... 610 16 9 

lv HEMP-—Per to he a to ae n Malt spirits, duty pd 13 0 15 6 Finland .... »« 88 88 
pi eaiiaeapeag 04 0 & E Per ton £s €£& 8 | Ceylon.gd.tofn.p.ct.10 0 17 6 ( Canada, Ist pine .. 12 10 
Hydriodaie |.) .! 9 9 10 3° | B. Petershg..clean .. 25 0 0 0 | PROVISIONS— derun. spirits...... 0 9 0 104 = + Unt pin “aoe 
Frusiate.. Sceiacan @ $8 0 69 | Manile, foir,on spot 1510 16 0 | Butter SALTPETRE— - eo ten” 
uiphate..perton © 0 0 O | JUTE, good to fine.. 13 13 17 0 riesland,frsh, fine £6 01C€C 0 Pengal. per cwt 13 3 13 6 A ican $8 a i 
Precipiate....perlb 3 1 3 2 Low J ‘el a | oe ee te 
wtofair........ 8 0 121 ersey .. - 9 0 0 0] | English, retined .. 23 ? 1 
ares -...perib 0 43 0 5 Coir Sereae. to tne . 0 35 ; hom andy . 3 0 C2 0 Nitrate pe -... vue 8 5 74 co Pine Fianks dns, S dase 
Ammoniac prcwt 1 0 33 0 Common tofair ..10 0 15 0 | oes ae a 7 : 8 0 | sHELLS—M.-o-P. per ewt, | Staves-Baltic,p.millel90 0240 0 
Crmtalsexshippet 2 '6 47 & | HIDES,Ox4Cowp.lb s a 8 a [Becon sug Werlid Co 0 co | Manila. ... 40 10° 4710 | New York pipe .. 36 0 42 19 
i, 88% < 01C0 0 Bated,BA.AM.V. O 5 0 £2) “Lin erick. w 0 4 0 Maccassar ........ 46 0 47 0 | TOBACCO— 
etic 70% 2.2: 715 8 0 B. Grande ...... 0 42 0 &4) Continental -::::. 60 0 c6 Oo | Seaney............4815 £9 & | | duty Sedu perib s ds @ 
arlead white, cwt : 700 00 —, cvasvce GO Oe G 4: | faaden Cane - Australian ....48 0 49 0 | Ohio, perlbbond .. 0 40O0n 

pbiemn as es wine o 3 0 | merken... 48 0 40 6 | Bomber ----------86 0 460 | Virginia leat edewees 04 1% 
ipbate « uinine— y— & 6 |Heus, teh ....... 72 0 8 SUGAR—per ewt. fe a NEED «+2 2c 3 8 

fates, ca _ I acnhamakieorn 0307 eee i. ae ane 12 0 €2 . Brit.W.lndia,syrups 8 © 10 0 | Kentuchyleal...... 0 20 8 
perozvials... 10 00 SUN: Gissxncete 04 O 7$! Lard— Watcifid. aud Crystallised ciate 11 0 14 3 - stript .... 0 2 08 
Dobulk ...../) 7" 010 00 Zanziber ........ 0 34 0 84) ~~’ Linerich bladder 60 0 0 © | Porto Kico, Grocery 11 6 13 0 | Negrohead—duty 4/6 0 6 1 3 
a " sus Fast India ...... 06 10 | Cork & belfast do £4 0 60 © | Mauritius crystallisd 0 0 0 0 | Columbian leaf; 
German, °°? °°""" 9 G4 0 0 Piiedngsscar 93 8 44] lirkin & keg, Irish 20 0 40 0 |, — Grainy .. 0 0 9 0 | tava ltty 30 2d pr ib . is 0 6 

Bulphatec: 36 adagascar .... : 1 EE 80 8 6} a 6 0 

pans eut “Poquintedanng 6 | ° RED ic dacedvesns 03 O 6) ts Cai 00 00 Gueeneiand syrups.. 0 6 © 0 | Cigars, bnd.duty6s 0 0 35 9 

Fema Flour Powe 70 80 HOPS. ka glish,pewtd4l 5 £5 0 | Reet—aAmer. & Cana- Pan gy crystal. 8 . 3 ; | TURP’ NTINE,pewt 20 & 21 6 

mn, tng.plb 2 4 0 0 | INDIA-RUBBER—per!b dian, per ton...... 0 0 0 O | Penang, Gr. and crys | WOOL—English—per pk. of 2401 

COCHINEAL South American tne 3 7 3 8 | Cheese dam, . ....42 0 44 0 | Native brown .... 7 3 0 0 | Fleeces 8. Dn. Hage & io 419 o 
— 10313 Mozambique ........ 1 244, Canadian 42 0 43 0 _——_ — tree : ‘ 3 : Half-bred hogge 810 915 
Mader ucod West'n 0 242.0 9 | INDIGO — per, tb — "| Englich Cheddars +0 0 68 8 Manila, Yio Ho 00 99) Kentheeces..8 0 916 

. consuming kinds ; : eer 6 wes 
| oe Bengal, gocd to ine 43 4 8 [wick Mascon ss. | ° | BtemaChina white 0 0 0 0 | SN ponnewen 
MPs ccnnces 13 6 14 6 Mid. to good mid. 310. 4 2 | openChir..pewt 0 0° 0 0 Low togoodyellow 00 0 0 Leicesterdo .... 810 9 
DRUGE— ham to pcctiasy 3 ¢ 2 5 | Noumea 7 3 0 0 |, Lowtocgoodbrown 0 0 0 0 | Qolonial—per Ib ceca 
Fine B. I. petll0 0180 0 Medses, ¥ elore...... 0 0 © O | hassem, stesmer.... 7 3 7 74| Java,greysndwhite 0 0 0 0 |  Vic.—Fieece super. 1 6 2 $ 
to fine 22 3 22 0 BONO win .ct8 odes io. S:9 sailers, Rangoon... 7 447 © | Sprups............+. 00 0 8 | Bcoured good... ... 1 6417 

Anisred, China, star © 0 “9 9 | Butnab, good ...... 27 210 | geigon c.t.&1...... 6 45 € 6 | Nataleyrups........ 8 6 9 0 | Scoured average .. 1 “4 i i 

taleam, Peru..perib 79 8 0 O:dinarytogd.mid 1 8 0 0 Kice Meal, tcne.f.&i. 6) © ©O 0 | Egypt. crystallized 0 0 0 0 Greasy avr. to fair 0 99 0 104 

BE ooo nc 0.0, 2 1: 2 2 | LEATHER—per |b KCSIN—Ancr., com 4 7h 0 0 |  BYTUS.....-- rene 00.00) W.8.W.,Bcd. ave 1 2 1°35 
Ey tlisaya oo: © 1 9 | Srop Hides 20451b 012 1 4 |. Rime ........0..... oe 7 6 (cmon... 10 00) Grensyavernge.. 0 14 0 8 

-&c.reuwd Cn 0 6 1 0 4 2 4 | SAGO~Pesri.,pcwi 8 0 11 0 | Cube Centritugal.. 0 0 6 0 | 8. Aus, Grey. avr. 6 
do Eng ap batts #8 8 1 0 F aM do 0000) oo 0 63 

Ons dor ce, Red 0 2 0 6 3 1 4 210 |Eagofour(best)... & 0 0 0 | | Fr.vgd Muscosdo N.Z.—Seoured avr. 1 2° 4 
™) or, China, pre 62 6 $8 0 Scames “butts 16278 38610 1 & |BHELLAC—percwut Rerixnep—London Greasy average... 0 74 0 a 

Ca *MineCeyinga 23 3 8 | do. 28 £0 13 20 | Orense, soot o tne (5 0 £0 0] Yellow Crystals ..11 ¢ 1 6 Cpe Sere’, SD... re Fe. 

Cas anus... rib 10 1 6 | Cape Aus.&c. aoe 10 1 6 |. Seccna. ---. to U6 4 0! Cubes, No.1 ...... 47300! leece average 0 07 

Gum oh, tecouds ., 340 24 | Caittams 20236 14 2 3 | Garnet AC...... 10 0 72 0 Lo No.2...... 1S lig 0 6 Greney avernge 06 90 a i 

a et Bu. Sum. fc ae. 40 75 1122 Etften seta 3 30 0 76 0 Soa ereceees lz : 12 9 |) Bbatal—seours ., Uiip 1 Og te 
Ss ecase 0200 0 do. £0150 Sa! 2. a cwto ecium .. 70 0 47 0 tystals .......... iz 9 Grensy avernye .. OC 
ftuum, crops .. 20 0 45 6 Dressing Hides... 9 1 8 | Stichlac, diem ...... 426 4 0 Pieces .....-...--. 6 w LO | Crossineds—Gr, . a 6 I} 

Ipecacuanhe 20 0 ¢2 C | Bhaved Hides ...... 10 1 0 | SiLK— Bre ete ni snna 28, he ||, Vic gem wenr 010 910; | 

Yalap pood oss © 2 6 6 | Hore Hein 11 1 2 | Bengal—Bordab, plb 9 3 10 3 Cytsmio—tob.inHolird | | | few Zealand tue 0 & 0 4’ 

x Tuas. :: © && O && Kips bug! rib 10 1 4 | Cossimbuzr...... 95 9 © Fujcrior, bage .... 32 5 12 14) - Medium € # 0 g 

GUib,poztS G6 90 6 0. kast In 9 19! Gonates .......... © 0 Cj Austiian.......... liyu 3} - Coarse. © by 0 y 
— ee Se 
loo eprint apm ne 
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+a 
> 3s a) 
ait London Stock Markets Price Current. 
- G in 
a i 
2 2 oa } { 
a9 i BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c. 
+ Dividend | ; Closing | 3 4 ;s. eh cess 
a Due. Name. Prices \e.. | Divi- Et) Next Closng| Divi. EER = Clome 
Fae 4 —__--——_- \< Name = Closng | dends | & E| Draw- Name. Prices. | dends cElZze Name. Prices, 
i Quarterly. Console 2} he ee ee. 1125 124 = oe Prices. | Due. | @m&| ing. | j | due. (B™] é 
* fos mm «+ (hheg _ — ea ae ee | — ee 
oe Bo cane rok 108 le et ial113 18 \ga. aly. 8 BA . tae.) a 
; ou 0 s,s). ee 6 City of Winnipe; Debentures 1914 § jJa. Jly.. Sus p'd. oe Apr. Oct.’ . .. German , 
! tu Do “ 47 red. 1905 ..........|1044 é \4 |\Greymth (N. 2) Far. Bd. Gtd 1925110 12 | S'ply & Dee's | | €6 67 jJan.July'.. | .. Do ee aot 
# Do Local Loans Stk. 1912 1124 134 [6 |Lyttelton (N.Z.) Harbour Bd/1929123 25 ‘Qrtrly. 34 P.orD. Brad ianGold | Jan. July .. Pur Italian, ex. 25f§ oy y 
main Feb Aig ‘Annta 1908 (Red Sea Tel) 8&3 > 4 Melb. & Brd. of Works Debs'1921.109 il } Loan 1879.. 4 | 73 77 Jan. July .. oe Prussian Con 4. |102 ¢ 

ea i Mar. Sept. Exc a uer Bi'ls Mar. 1/ -- 5 |Melbourne Harb. Trust Loan!1908}110 12 |JneDec, 1 'P.orD.| Do "83 Loan 44] 65 67 JApr. Oct.. 22 | 2. | to 1891... 3] 97 

‘fh t 4 April Oct... Canada Gov. Inter-) =? : 4' Do do ... eee eee -/1921)105 7 /Apl Oct) 1 P.orD.| Do 1888 .... 44) 66 08 Quarterly .. | .. U. 5 Fund,1907 ¢ {113 16 

fees ' col. Rly., 19034".6 110 13 \44. Do Tramways Trust........,1914/111 13 |Apl Oct £ P.orD.| Do Bds. 18694 | 645 jQuarterly |. | 2: - Do .... 418 2 

ei 7 if soem Oct. pe pone. af ec pH - 5 Meptes ae irbo jar, Bonds ‘- ooo ” 18 MarSep Pur orDweg yee! a 66 Jan. July .. | .. Virginia Fund 

5 j Rat pril O« Do Bonds, 913 ie ‘ 178 ew Plymout rb Bd. ‘ g 9} ailway .. ' Coup I | 

‘eet i Mar. Sept.. Egypt. Govt Gtd.3 7.108 10 \6 |New York City (Ex. 4s 1d). ....1901/J06 10 jFb.Aug| .. |P.orD.| 01895 ....5 | 704 1 J 

‘| + ;' ie ag — pees 27 Spee Ss = so 17 6 Do Gold Coupon Bonds... ... 1896 = , (Qrtrly. 1 P.orD. DecaeeAeeee, re RAILWAYS. 

; ep ug urkish Gt« 7, 1855 re 6 On b. Bo * | 727 } . 

t 1 a April Oct. Bank of England Stock 338. 41 | Do (He Harp: Board Beg. --| o16| 30 40 |AplOct| 1 |*Bept. | Do 1885 .... 6 | 40 42 ee Seormane SHARES AND Stocks, 

: a terly iia Stock 34% red. 1931/1174 18 x4 0 Oare * 11 6 ) iov arian,’ sen 

wel Seagate ret ae a (pendent | Bee Maen Se (Eeat| ame, 

ie ; Bi Do Dos tock : 22°. red. 1926 SS 9% ‘5 Do Debentures ............/1921)103 5 jJa. Jly. P.orD.|Chilian, 1885 44) 75 79 £ aa ———= |e 

+ ie : ¥ Feb Aug Do RK pee Pap r 34 §4.5 60 63 5 Do Con. Bonds .11934;103 § \Ja. dly. P.orD.| Do 1886 .... : | 77 380 379,937 Ba 

i . 5 Feb. Aug.. Isle of Man 34% Debs'..'103 7 |6 Port Elizabeth “* Waterworks’ * 113 JE |Ja. Jiy. P.orD.| Do 1887 . 73 78 601°303 Do Pref: Ord. ¢ 3 eerrerre oe 
cea CORPORATION STOCKS. 3 st Lowiscity | wl. Bese |e Rese we 16 8 | ,O0b305 Do Det Ord. 0g 
~ ; k (‘Wnlted Kinntom } 5 Timaru Harbour Board Debs'1914/107 9 \Ja.Jly. Pur orDwg Do 1893 : 75 79 | % aledonian Cons. ........., 155 &7 

a: nite ingdom ; 9,423,830' Do Pref. Con. Ord. sa 

fof \ : 6 Wanganui( N.Z.) Harb. Bd. ./1906110 12 j|Apl Oct .. be Do 1895 .... i 76 86 ++ 
wy ; Present 4 |West N 7.) Hart Bd Koos 110 12 |May Nv ChineseSilv 9,423,850, Do Def. Con. Ord oaneunl 

yin te i f Amount BONDS, LOANS, AND ‘Closng estport (N.2.) Harbour i a a = oo 18947 100 3 2,508,026} Do Def. Ord. No.1...., | 

thy ' £ 2 TRUSTS ¥% |Prices. * subject to Drawings. —_—n Do - G ot d | 207,649 Cent. Lond. Shrs. £4 paid.. 
et ioa i661 etry) Conor. $100 | COLONIAL & PROVINCIAL Hemme RE Its. S100 Cty and Routh onda. Oo 

mee is dy Mv BAB | GOVERNMENT SECURITIES. |tot cs cig inti ay aa | Samia name 

4% 700, 000, Po 1920-49" ; 24 100 cnen ; nee ea » 642, ‘urness, Con. Ord......., 68 

} b ? { f 535,300 Com. of Sewers (City of ee Dividend Name. Closng pMys 1 Oct. C ‘odo as 4,927,920 Glasgow & 8. W. Ord Goat § ; 
ji fy if 1.978.900 © London), 1905* 34104 6 £ Due Prices CpJng1 1 *June Do Bonds eae at Central Pref. Ord...) 7 @ 

ni : 978.900 (x« of ' tis. G5-9R* 3 ( | . - "la rent 7 é “y e ‘ j 
ni 4 “Sones none nee os ; Ja. Jly.| 1 | 1898 CostaRica ‘A’ § | 33.35 | Pyare! Bo Deferred ..;.........] MS 
of 819001 Lo : 7 | 982260 Ja. & July brit. Col.,Ins.% 5 a. Jy. 1 | 1898 | Do‘B’ ....5 | 27 29 | o'7a9'3% ae Seek, Sea saeg 
Sea aaa ne es ai of 1941 - 5 1014 24 ned Danish, 18943 (99 101 | 2790250 Do London Exten........ 6° 

se } é 5,650,000 Birmingham Corp. 1946* 34 121 24 | 194,500 Ja. & July Brit.Guianaln 4 120 22 Ms Nev ss ** | EcuadorNewEx 112,572,850 Great Eastern Ord........ {11778 

oe ? ; * 2, 004 00K Ix do, 1947". 3 113 15 } §00,000 Ap. & Oct. Can. Dom. Rly ayNv .. oe ‘sroama to 5°, 144283 920,133 Great North of Scotland ..j117 8 
th ; ’ ite 600,000 Jw 192¢ 24 99 101 | 1903 _... 6 (112 15 yy Ny 8 ‘dV Egypt.Unifd. 4 (107 “>? (10,908,287 Great Northern Pref. Con.|1244 

he Pak $00,000) Bradford, 1964° 3 110 13 |4,409,000 My. & Nov Do 16645.68 4 106 11 [MAY y See ey a ree Sullos 4° | 222254 Do Deferred «ass 4 
i 3 ; a 875,74 Brighton Cor. Red 1946* 34/121 24 17,591 ,00( My. & Nov Do Insc. Stk 4 106 22 (Apl Oct anys Do oe Stk. 3 1C2 4 1,159,275 DoAsArecvs. no div. i. 

| i} is 1.8 1,702,012 Bristol Corp. Deb, Stock 34132 36 }2,423,221 Ja. & July Do Red. 1910 4 |112 14 an De PurlorDwg, Do8 iteDom4 1s 6 | 1 159,275 Do Bl until 6) ispd.B i198 

Pap a 4 1,195,200 Cardiff Stock, 1936* - 3120 22 14,019,915 Ja. & July Do Insc. 1910 4 112 14 ir 1 Oct "| Dolaira .. 41105 6 23,276,226 Great Western, ¢ on 0 1744 $4 

sue P 4 375,000 Cheltenham, 1971* + 116 14 { '439,800'Jne. & Dec Do Dbentrs., Ge tywiiv Dec. |itntre Rios 866 | 28 31 2,£64,383 Highland, Ord. Con. ...... | 79 & 

tan + ae 474,450 Croydon Corp. Lrred.* .. 34 136 37 1909-34 34 108 1€ Ja. Siy| 1 Dec. Do 1888 ....6)| 28 31 3,285,017 Hull, Barnsley, a - Shares! 602 ld 
[a a 500,000 Derby, 1920-50 . . : 106 8 {4,560,200 Jne.& Dec Do dolnse.8k 3 108.10 fy) Sit PurlorDwg Do Fadg. Ln. 6 | 24 28 16,740,995 Lancashire & Yorks. Con./145# 
‘ ; ; 1,055,265 Dublin Red. 1944 ae 34 11113 | §41,990\Ja. & July DoRd.1910-35 4 115 i5 ie Se] PoleDes! Doc cee a6! 21 26 2,875,760 Lond., Brighton, &c. Ord.! 188 & 

tt r 479,40 Hudderstic eld, 1934* “ 106 8 }5,458, 100 Ja.& July Do Inse. red., i, a ee eee 1881. 5 -Q 3) 2,580,070 Do Pf. { Df. rex * no div. hi : 

Ae 600,000) Hull Corp. Stk., 1943 |. 34131 36 | 1910-35.....°4 1318 Ke Fy) * | Dec. Do Tees ...8 | 29 22 | 980,920 Dobf. Luntil6 is pd. Pt) mis 

Lt te 2,325,700 Leeds Corp. Stock, 1927 4 1é2 26 |9.993,201 Ja. & July Do +5 1938 3 106 7 apie mi oe "| Do Rentes.. 4 | 23 25 393,395 Do Con, Rights Certs....| 2022 
tae eerie ee oe sco S113 16 |1,216600 Ap. & Det. CopelS001/.dgs44 12 14 |PRe pec |. | Nov. De'S0P-Lar) § | 28 20 [11,259,282 Lon. Chatham & Dov. Arb 1g 
fH ab) j 1,277,386 Leicester Corp Red Stk” 34 115 17 534,900 Jne. & Dee Do it 79 ~ 45012 14 bya gy Pur orDwg Do Mono ‘ly 4 22 34 |#0,712,677 Lond. & N.-Western, Cons. 2084 6 
J "| 989,666 bo 191 , 44 5 105 7 | 458,400.Jne.& Dec Do 1881 .. # 109 11 lortriy. PurjorDwg Do Fag. Ne 28 33 9.618, 275 Lond. & S.-Western, Cons.) i216 21 = 
os ibe > 6,565,909 Liverpool Corp. Stock*.. 34.135 37 } §71.100 Jne.& Dec Dol 17 23 4 118 20 \Ja. Jly Dec. Guatemala .. 4| 34 “6 2.155,230 Do Pref. Con. Ord. .cea 1S ¥ 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. 























Imports and Detivertes of SuGAR into Lonpon from commencement of the 
year to August 16, with Srocks remaining et the latter date. 


j « im 2 aan 2 re 
F 3 Name. Close | 2 = Name. Closng' = 2 Name, Closng! 2 3 Name. Closng 
6m Prices.| Fm Prices, 2 | & Prices.| & | & Prices* 
7 0 New t. Abrern Stm.Coal,L, 344 | 5 - Tolin a, L. Sh: “3 55 10 10 Brazilian Submarine, L . ..| 1 154; § | § Continental Met., L 
0 » New Sharlston Coll ’s, L. Prf} 910 } si pote. be of nares ee ce rit 35 100 100 Do 5 ©, Bonds 113 37 5 5 Do Peaferenes Shares ‘ 
6 § Rhymney Iron, Limited ..| 1. 1i | 1 1 Van Ryn Gid. M. Estate, L 2a 24) 10 10, Con. Telephone & Maintn., L re Os 4 4 Edinburgh Street ee 
APEEE TIO INOW. «os .000c0ccensa Ri 18/20 Wheal Grenville + @ | 10: 10 \Cube, Limited............. 9 10 9 8 Glasgow Tramway, &c.,L... 3. 4 
Btk 100 Do 5% Debentures 1890. 99 103 | 10 1 Do 10 % Preference 19 20 6 6 Imperial, Limites ecel aan 
Stk 100 South Herron Coal, L..... 161 145) SHIPPING. § § Direct Spanish, Limited... 3434) § | § Lon Deptford, and) Prefd.) 2 3 
10 | 10 Vickers, Sons, & Co., L., Ord) £74284 | a or ET, 5 5 Dol0% Preference ... 99108) §) § Greenwich } Defd. 
Btk 1100 Do Preference... ... 129 32 | 20) 16 \Atrican Steam Ship......... 910 99 90 pirect U8. Cable, L..... 9410 | 19 | 10 London, Limited ...| 94 10 
—————$—$—$—$————————————————- | 124 12 Amazon Steam Navigation 10 11 } 10 Kaste : -" 16917 ot oe ta ae ee nd q 
| ; 3) teat . 10 astern, Limited ... ‘ 174) 19,10 Doo, Preference case} AO ae 
MINES. a 20 14 Castle M vil Pac Kets, J. se 1S 16 1 10 Do6”% Preference 20s 174184 Do. Founders’ Certificates, 4 6 
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Ble sore Go d " ( ] Jin Ss 1e3 ‘ 5 svae yvecU . + ~ "0 Cer : > noua 8 53 
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6 5 New Jas RIE ido tans 8% 94} 10 \ Emnire of India & Ceylon. 1241 6 Stk 10 lo 6 Delbenture Stock. . 125 2 Stk 100 Lambeth, maximum 10 287 924 
1, 1 (Nundydrovg, L ER es Ee j Peo, um Pret . 10,114 30 10 Barcelona, Limited . 124139 60 450 Do 74 -+-'217 22 
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1 §& | Do De ak 3 3 1 r a . I Denes r++. 90 99 * . goes 3 eee inh 12 Stk 100 a. ia oe 8 -++++/107 12 
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10 10 (Rio Tinto L se ee art 1 8 Lebong Tea, Limited ; 174184 5 5 Buenos Ayres and Belgrano, et St 100 Do 4” Deb. Stock 151 34 
* - a mee let non Bouds ..102 4 ’ 10 Qwvah Coffee. Limited .... 114124 mee |100 I ee ee 23 ™} Stk 10 Do oe kB .. 181 = 
&. Johu Del Rey ..........| 1 1 F : TELE . , yo 6», Ist Deb. Stock 95 100, 20 2C Seville, Limitec weenie 12 1 
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1 1 Sheba Gol, Limited ...... 2fe2i% (ivy ivy Allian Direct, L., 4 Debs. #103, 10 10 Caleutta, Limited . 34 4 10 10 Tarapaca, Limited ......--| 8 & 
: 2 Wierra buttes Gold, L...... | ve te |) Stk 100 ine. Ate rican, Limited. oan ; : — “ buenos Ayres, L... 64 e Stk 100 West Middlesex... ..-.---.|312 17 
2) Do Plumas kureka ..... 4) Stk 100 © Preterred es MOEN Gas desc vess a 34 33 
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(Continued from page 1223.) TEA.—Indian has been strong, excepting for the lower qualities, 
} 
| 


1897. 1806. 195, 1694, 

Tons Tons. Tons. Tons, 

ee 112,700 ~. 133.700 .. 1L4o,100 .. 160,000 

Delivered ...... -.ee 113,700 .. 104,600 .. 124,600 .. 142,000 

ree .. 29,100 a 53,u 0 .. 37,900 .. 84800 

Stock, United Kingdom.. 71,300 .. 163,400 .. 125,400 .. 80500 
Cane, Jaggery, percwt... 7/14 7/3 .. 7/6 E 7/8 


Crystallised West India. 11/8 14/3 .. 12/8 156 .. 12/0136 ..13/6 163 
Beet, 88 %,, f.0.b. es 8'8 9/8} -- O89/4) .. 198 
Java, afloat, about 06%, .. 10/44 119 120 .. 11/6 -- 12/9 13/0 
Tates, cubes, No. | 14/74 16/0 on 15/9 : 15/6 
Beet Sucan. The sales this week have been below average, and 
the latest operations are at easier rates, with little on offer :— 
To-pay’s CLosinG Prices in the Propuce CLeartna Hovse. 
Aug. Sept. Oct.-Dec. Jan.-Mar. April. 
Percwt,f.o.b. ...... 8/8}... SMb.. B/S$.. S/lE.. 9 


REFINED.—Since last Friday Tate’s cubes are rather dearer, and | 


the sales of fair extent. Yekon crystals ll at lls 1$d to lls 6d. 
A fair business done in pieces here and im Ss ‘tland. Foreign 
refined is steady. Paris cubes, 12s 9d. Loa Lls 104d, f.o.b. 
More demand for granulated. : 


RUM sells more readily at current low quotations. Business has 
been done in Jamaica, and sales include 500 to 600 puncheons. 
Demerara, at 9d to 10d per proof gallon, with some good at 11d. 


COCOA. There has been a strong market, with again higher 
Prices. At Tuesday’s public sales the reduced supply of colonial, 
including 1,502 bags Trinidad, went at 2s advance, and fine sold up 

65s. A few bags Grenada sold on higher terms, from 59s to 62s. 232 
bags Jamaica sold, at 56s 6d to 6ls. Ceylon does not follow the 
Mnprovement, but is very fine, and fine marks held for higher rates. 
1 1182 bags, by auction, the bulk sold; ordinary to middling, 

8 6d to 64s 6d: fair to good, 66s to 70s, and fine 74s. Guayaquil 

further advanced, with short receipts. 1,601 bags, by auction, 


Part sold. Ariba, 64s to 70s; Caraquez, 63s 6d to 64s. Some sold 
¥ private contract. 


| COFFEE. The Terminal market gave way on a continuance of 
ty heavy receipts, and the annexed quotations of Santos show 
we 15s reduction as compared with last year’s at same date. 
bein le sale prices have not changed much, the aggregate supply 
moe increased. Some of the lower qualities went rather in 
a buyers, 799 bags East India sold: Coorg, small, 
to 98 4 medium sizes, grey to colory, 91s to 93s; colory, 93s 6d 
full raies iid, 103s to 109s 6d. 20 casks 20 barrels Ceylon brought 
fine 113 + good small, 97s ; middling to bold, 102s to 109s 6d; 
‘ s. 78 bags Native: fine yellow and bold, 85s to 89s 6d. 
Ml te Jamaica : small, 69s 6d to 7ls; grey, 73s to 86s 6d. 
Central A osta Rica sold from 68s to 75s; smail, 53s. 3,524 bags 
inds at are partly sold at last week’s rates, including foxy 
ary, 64 8 6d to 56s; bold, 62s; Guatemala, smal! and good ordi- 
&%. Me to 69s 6d ; pale and grey, 70s 6a to 77s ; bold, 84s 6d to 
6s Ga. e€xican bought in. Columbian, small and ordinary, 54s to 
» Brey, 70s to 82s ; colory, 81s 6d to 85s. 


Receirrs of Rro and Santos since Jane 30th. 
a Bags a, 1896-7. Ppa 105000 
t+eeeees...... 1866, .. 1,878,000 .. 988, $i 
'S@ Prices of the Propuce CLEARING Hovee at this AFTreERNCON’s CaLt. 
Pantos Sept. Oct. Nov. Dec. Jan.-Feb. March. 
bi ad %%/ twa ‘ sd GO ae 40 .. 96/3 
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TRAMWAYS, &c.—Con. 








which show some irregularity. Choice new season’s Assam sold 
up to ls 9d to 2s 24d The total printed has been 28,170 
packages. A few Travancore sold at 5d to 94d. In the Produce 
Clearing-house the usual type of black leaf congou is at 7d 
for October. The large supply of Ceylon, by auction —35, 653 
packages—-has not affected prices. Fine teas fully support their 
position, and other grades are without material change. Average 
of the sale about 8d per ib. The exports from China fall consider 
ably short of the previous season's. At the public sales, comprising 
7,173 packages, new black leaf congou sold at 43d to 64d. Medium 
to fine grades continue firm. Red leaf rather slow. 1,246 packages 
Java sold at steady rates. 

RICE.--There has not been any activity in the market, which 
continues firm, and there are few sellers. Cleaned active and 
higher. Business done in foreign to arrive. 

SAGO does not meet with attention, and 280 bags, by auction, 
were bought in. : 

TAPIOCA continues dull. Of 1,818 bags flake, by auction, only 
309 bags found buyers. Fine white Penang, 1%d; Penang, lj'gd 
to lid. Fine makes bought in. Business done in the former to 
arrive at lgd per |b. 968 bags Pearl, part sold, at 8s 6d for fair 
medium. 

BLACK PEPPER opened quiet, but since met with more speculative 
inquiry at rather higher sales. Sales of Singapore, on the spot, at 
34 to 344. The business, to arrive, has included August-November 
shipment, 3gd to 34d. 84 bags in public sale brought 3d to 34d; 245 
bags Alleppy taken in at 34d per Ib. 

WHITE PEPPER has been firm, with more inquiry. By private 
contract, 44d to 43-4 paid for Penang on the spot, and 44d to 44d 
for arrival shipment up to December. Singapore, near and distant, 
52d to 53d. 47 bags of the latter sold by auction at 5gd per Ib. 

CLOVES.._With a stock of 80,800 bales Zanzibar the market has 
again become quiet. For delivery, the quotation is 24d to 2 11-52d. 
276 bales, by auction, were taken in at 2}d to 2gd. 57 cases picked 
Penang at 8d to 10d per lb. 

GINGER.-The demand for Cochin is slow. At the weekly sales 
126 cases partly found buyers: bold rough, 34s to 35s per ewt; 
small, 33s 6d; good medium, 45s. 447 bags included a few washed 
at 25s to 25s 6d. 200 bags Bengal bought in at 14s. 212 barrels 
Jamaica part found buyers at 68s to 82s, a few fine up to 91s. 

FBUIT.—Sales of currants to the trade are on a small scale, 
and quotations are easier for common. Fine descriptions continue 
firm. Valencia raisins sell to a moderate extent. Fine sultanas 
have been firm. 

NITRATE SODA continues quiet on the spot. Cargoes, to arrive, 
7s 44d, due or off the coast 3d less. 

SHELLAC.—The business this week has been small. For delivery 
200 cases ‘I'N second orange sold at 63s September, and 638 August, 
To-day the market is quiet. 

DRYSALTERY GOODS.— There has not been any change in tumeric. 
Gambier firm after sales of 200 tons, to arrive, for shipment up to 
January. 

CHEMICALS are generally steady. Tartaric acid firm, at ls 2d for 
the best English make. Citric acid remains at ls 2d. Chlorate 
potash is quiet. Fine cream tartar 77s. Sulphate ammonia is 
steadv. Business has been done in German sulphate quinine, 94d. 
Sulphate copper, £15 5s. 
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i ™ . ; . ‘ 2 . . 
t ee has been firm ith a few sales of fine Para, 3s 7d casks sold in the room at former rates. FEinglish tallow unaltered, 
7 s 8d per lb. The latter price paid for very fine. and the supply moderate 
“a 4 . 
HF INDIGO. - marget ale ‘ P OS} ts continue un- TOBACCO.—This market has « ied very dull tl oughout the 
Ft lavourat sle n Benaresand some other districts past wee k, and ther were but wuiries for tall gr wths, In 
5 METALS. The market nave peen With it any ade ided changes “ Am rican the DUSINeSS done Was very ] ted, 
AS | and the course of trade is somewhat unsettled by the strikes. About POSTSCRIPT Friday E 
Vv 
if || 3,000 ¢ is copper have sold on the ex hange, at £48 lls 3d to ~ Be : , y ening. 
i ; 1} £49 ls 3d cash for G.M.B. Three months quoted £49 5s, with | SUGAR. \t the p blic | sales to-day 5,077 bags rystal 
i 1! a firs et at the close The statistics for the half-month do | Trinidad, part sold at previous rates, from 11s 3d to 12s 6d; 
;t | : 1 eae eee fine, 13s to 13s 6d. 504 bags syrups taken in, also 50 casks Porto 
- no I I ibera Tin has been active, with sales of at 12s 6d 133 6d 
r } considerable extent at lower rat partly owing to the fall in Rico, the latter at os to 108 Od. 
i | silver. Th imports into the | nited Kingdom during the first seven COFFEE. At auction, 4,566 mes | oo American went at 
t | months have largely decreased, and shipments of Straits to the | steady price S, Ine luding foxy “ands, at 55s to 62s 6d; yood to fi 
i | U.K. are advised as very light. Scotch pig-iron has been irregular | Guatemala 95s to 106s 6d. 27 packages Jamaica, part sold, § 
i in e, and now steady at some decline. Soft lead is in good barrels, at 107s 6d for bold. 23 cas i 6 barrels Ceylon h 
; | deman Spelter steady. Quicksilver in merchants’ hands sells at Nyassaland brought 77s 6d to 103s. 
? the _ line last quoted COCOA. To-day Guayaquil is highe 
i TURPENTINE t fluctuate in price, and is now firmer, RICE firm. Li) 
aM a, | at 20s 9d; last four months, 21s. BLACK PEPPER. large business done at 52.d 34d 
’ ra, PETROLEUM OIL continues dull. Am i to 44d ; Russian, Singapore, to arrive. = ; 
; i'Gel ] 43d to 44d per & 21 )} é ; WHITE PEPPER.Sales, to arrive, lude Singapor at Sid te 
e ¢ ou gd to 44d per 8 and 8} lb ol eos a aeaek 84 t Sie 
+ a j LINSEED has been rath¢ wer, owing to sales from second hands, Sid, and Penang, at 43d t 42d. 
‘4 | b t closes better. Caleutta, 34s 3d to 34s 44d. Toarrive, according SHELLAC. Sales small. . 
* : | a ; : ole 4a lad 4 . 6d; Sept aah , aa 34.5 9d paid. INDIA RUBBER \t publi sale 30 tons Para, by au in, sold af 
id a .\| Bomb: he Continent, 37s 6d; Calcutta, 35s 6d; La Plata, = _ vo Se bd, ee im proportion. Mozai sold at 
q: | gum) ts 39s to 32s 6d. The sible supply of seed is very 3 74d fe the better kind 
vee 1 ie 1] shor LONDON MEAT MARKET. 
Pu oe OILS I ur} inseed has further given way, and is Per Sibs ap So qpeeete. 
: ' 4 ‘ | st four months € s to 8 8 
: 5 iN i] re £16 9 baat vice nth E16 10 = ERE ov cvucnisendasiions 2 4 Prime mutton ,....... «- 58 
¥ : '* I] £16 ] bad { + e C16 15s Hul , on the spot, CMOS . 5. . cuswcoeone 4 0 Inferior veal......... wad 3 
S 7 : | i 15 10 tunglish b rape steady, at £26 15s; ee ee ae ee 4 4 Middlinug ditto....... oo 
m5 ; iT os 14 12s 6d. ¢ 1-nut maintains the late adv une Inferior Mutton ..........-.005 - 3 8 | First ditto...........  & 
: | “oO , ae 1 Ap I al o BS @ THR, MR: pwn cocncesscsccumn om 
‘ iy ( ( | m,a il i aLIONS, ar he ! oO 
Bi : LONDON POTATO MARKET. 
. » 1) Ari ¢ n demat - se 2.722 New. Per Ton. New. Per 
; | TALLOW he lar ippl \ustralian, by auction W22casks | Beauty of Hebron...... 70s to 80s Early Puritans..... . 55s 
ta f , } | the upward tenden f the market, but nearly 1,600 enna 70s } Sutton’s Early Regent 60s 
i 4 — — = ee = 
4 : % lj . 7 ‘ . . , j 5 
capi s || WILLIAM NICHOLAS MINING ~ Epps S COCOAINE. 4 FE k i N c S 
e . P | ses ' hr . _ 
seT oS ENGINEERS, LIMITED, 
e . i 
Pte || Professor Wm, Nicholas, F.G.8., Managing COCOA-NIB EXTRACT. COPENHAGEN 
| 3 Durector,) : (TEA-LIKE.) 
: 4 |} COOLGARDIE, W.A., and MELBOURNE 
: ' VICTORIA The choicest roasted nibs (broken-up beans) of CHER RY BRANDY 
bhif | Have competent TECHNICAL and COMMER. {hanataral Coos on being subjected to bomen . 
' ’ ; co oe oe Oe ee leaving for use a finely-flavoured powder — sab? . i . 
e bY i ;; E ene an Cc my anies having Mines in WESTERN “ Cocoaine,” a product which, when prepared with Sold by all respectatle Wine Merchants. 
1 Rit | AU TR ALIA, as follows :— bat boiling water, has the consistence of tea, of which —— 
i a | the nepectir fand reporting on Mines, it is now, with many, beneficially taking the place. 
il y 
‘4 ; ' The managing of Mines and keeping Mines | Its active principle being a gentle nerve stimulant, THOMAS & DAVEY < 
R ; | A ints. supplies the needed energy without unduly exciting € 
' | + T 
i 4 ' , . The superintend gs Mac ie a A the system. Sold only in labelled Tins. BU DOCKS, CARDIFF, 
; . ,erms an be Obtained trom the Lonaon / gents— 
: ASSOCIATED AUSTRALASIAN MINERS, COLLARKE & CO, a ee er 
7 } LIMITED, Stock and Share Brokers, CAMBRIAN NAVICATION STEAM COAL . 
= '] Suffolk House, Cannon street, E.C. 309, Collins 8t., Melbourne (Australia). Telegraphic Address: “Cambrian Cardiff.” 
| 1 ESTABLISHED 1315. 
: i NEW EDITION NOW READY. ADELAIDE AGENTS: — 
i | Price, cloth, 2/6; by post 2/10. CLARKE & CO. (A. RUTTER CLARKE.) YHE CORPORATION OF: 
Hg "0 , ‘ ’ ren , on e * z 
‘ - | | SEASIDE WATERING PLACES Est. 1852 by the late William Clarke, of Liverpool. Birkenhead are prepared to receive Loans 


Describing 25s holidays 


Channel Islands, 


resorts on our Coasts, the 
and the Isle of Man, and enabling 


Se 
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; if } anyone to decide where to go for the holidays. 
‘e ; Illustrated, and with Map 
e YW : 
mi LE ; ’ PCOLT GILL, 170 Strand, W.C 
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a ei |. | EXCEL TYPEWRITING CO., 
ee fi {9 BROAD 8T. HOUSE, OLD BROAD S8T., 
wee Ts i 
. heyy | || WANTS YOUR TYPEWRITING. 
Pi oy ) 
ete i | é ' Reduced terms for large quantities of work. 
7 a | |} Yearly contracts undertaken. Special room for 
: i . coniidential work. 
; Messenger calls for and returns work 
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2 LLL ert 


|Time Saved 


THIS IS oe EXCUSE FOR BRINGING TO YOUR NOTICE THE 


CORRESPONDENCE INVITED. 


GILVERED PLATE GLASS 


for LOOKING-GLASBES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 
Unequalled in brilliancy. Samples, tariffs, and 
estimates on application. 


Tue PATENT SILVERING COMPANY (Limited.,) 


(GG ILT CHIMNEY tLASSES, 
= CORNICES.—OVERMANTELS IN HARD 
WOOD. Latest designs. Moderate prices. Best 
quality. Old framesre-gilt. Old glasses re-silvered. 
Tax PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London, 








Is time gained, and every moment gained” 
has a monetary value to the busy man. | 











upon the security of the rates, for terms of 3, 5,7, : 
or 10 years with interest at the rate of 2} per cea’ @ 
rer annum.— Apply to LISTER WOODaOUSS 
Borough ‘l'reasurer. 

Town Hall. Birkenhead. 


WANTED FIRST MORTGAGE 


By a largeand s 


LOAN | 
rd vores 


olid establishment, in 


condition, in Denmark. Assets 4! vat 600 000 
kronen.-—Address offers with detailed particultt™ 
under 7,150, to the advertising Office of Waldemat 
Jacobsen, at Copenhagen. 

i 


“ECONOMIST” FOR SALE. 
Bound Volumes, from 1847 to 1891, _ inel 
Also Investor's Monthly Manual, 1s ® reall 
189], inclusive.—Apply, W., 51 Allerton 
Stoke Newington, N. 


|No. 4 YOST Typewriter, 


Which will not only enable you to 


WRITE THREE TIMES AS FAST 
As with the Pen, render your 


; CORRESPONDENCE PERFECTLY LEGIBLE, 
And make, if necessary, . ; ° : A DOZEN COPIES AT ONE OPERATION, 
But will RELIEVE BOTH HAND AND BRAIN 
From the strain - upon them by the cumbersome ‘method of pen writing. 


'ATALOGUES CONTAINING FULL PARTICULARS POST FREE. 


THE YOST TYPEWRITER CO., LTD., 50 Holborn Viaduct, London, BO 













MANC HESTER—3 Deansgate. 
LIVERPOOL —22a North John strect. 

BI n NGHAM—73 Temple row. 

LEED —15 Briggate. 

PRORDEAU X—1« Allées de Tourny. 









NEWCASTLE-ON-TYNE—50 Dean street. 
PARIS—36 Boulevard des Italiens. 
CARDIFF—T77 St Mary street. 

GLASGOW — 112 St Vincent street. 


BELFAST—13 Rosemary street. ‘ 
DUBLIN -17 Nassau street. 
MARSEILLES—26 Rue Paradis. 
LYOUNS—z Rue Lafont. 


EDINBURGH-—12 North 8t. Andrew street 








LILLE—115 Rue Nationale. 
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